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Reduction of the New York Reserve Bank rate to | 


stock market, and may have a helpful influence on 
The Annalist Index of Business Activity 
for February shows a slight decline. Commodities sag 
slightly. Steel and automobiles show contraction. 


will tend to stimulate the 











HE cheap credit cure 
for business depres- 
sion was prescribed 
yesterday by the New 
York Reserve Bank in 
its reduction of its re- 
discount rate to 3% 
per cent. By a large 
part of the business 
community this measure will no 
doubt be welcomed. It has been evi- 
dent for some weeks past that a 
lower discount rate was within the 
possibilities, though the Reserve 
Board at Washington and the finan- 
cial advisers of the administration 
were apparently a little doubtful of 
the wisdom of it. The general lower- 
ing of rates in Europe, however, 
and the recent reduction of its rate 
by the Bank of England to 4 per 
cent clearly foreshadowed the action 
which was taken yesterday, and 
which might as logically been taken 
the week before or a week later. 
That the lower discount rate will 
stimulate the activity of the stock 
market is a logical expectation, and 
to the extent to which such increased 
activity is kept within bounds, it 
may be temporarily comforting for 
its effect on business sentiment. 
That it should be in any real sense 
remedial of present disturbed and 
abnormal conditions need not be ex- 
pected. The activity of the market 
in the past few weeks, such as it 
has been, seems to have raised busi- 
ness confidence in some small de- 
gree; but this effect seems to have 
been wholly psychological and finds 
no economic backing in current or 
recent developments. One of the 
reasons for delaying the cut in the 











rediscount rate has been a certain 
measure of fear that cheap credit 
would lead to an excessive rise in 
the market—and those who know 
anything about the situation are 
well aware that the stimulant of a 
rising stock market must be applied 
with the greatest caution. -It would 
have been wiser, as this writer sees 
it, to retain the 4 per cent rate. Ac- 
ceptances, commercial funds, and 
call money have all eased consider- 
ably this week, following a succes- 
sion of drops, and it might well be 
considered that the reductions in 
the general money market were 
quite sufficient for the needs of 
business without also immersing the 
Reserve Bank in the money market. 
There are some, including this 
writer, who think that is not the 
proper place for a central bank, and 
that nothing in present circum- 
stances requires such a departure 
from the traditions of sound bank- 
ing. 

The business situation itself pre- 
sents an appearance and a reality of 
confusion greater than was expected 
even by those who thought the Janu- 
ary upturn in production a more or 
less isolated spurt not to be taken 
as establishing a trend that would be 
maintained through the Spring. In 
point of fact, as is shown by the 
figures of the Annalist Index of 
Business Activity for February, and 
for this week’s business records, the 
rise of production activity in Jan- 
uary and the first half of February 
was a somewhat isolated perform- 
ance. It is fairly apparent now that 
it indicated in the steel industry 
partly a (Continued on Next Page) 
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restocking with raw materials, part- 
ly larger erders for automobile steel, 
and partly an expectation of increasing 
orders which has not been fulfilled. 
Similarly the production by the automo- 
tive industry, which in January, though 
far below January of a year ago, pro- 
vided a striking contrast with the ex- 
treme reduction of December, was also 
as it now appears an overestimate of 
immediate demand. The appearance of 
a rapidly rising tide of business activity 
was due entirely to these two industries, 
and they were unable to keep up ap- 
pearances. The Annalist Index of Busi- 
ness Activity, through its provisional 
February figure of 93.1 shows a slight 
decline from the January index of 93.3. 
Of this week’s records, clearly the 
most interesting is the report from the 
steel and iron industry, which as The 
Iron Age sees it, presents a “confusing 
picture” with business very unevenly 
distributed geographically, and with the 
“widest variations of demand for the dif- 
ferent types of finished steel. For the 
country as a whole The Iron Age reports 
that ingot production has declined from 
78 per cent to 75 per cent of capacity. 
The Chicago district holds at 95 per 
cent, chiefly because of very large rail 
contracts, and production at Birming- 
ham also exceeds 90 per cent. But for 
other producers, especially those depend- 
ing chiefly on the automotive industry, 
the rate of production is around 65 per 
cent, while pipe mills are operating at 
60 per cent-and lower. Total automo- 
ile output for the first week of March 
was reported at only one-half what it 
was a year ago, with the schedules of the 
two low-price car makers at levels con- 
siderably lower than they were a month 
ago. The price situation is also consid- 
erably mixed, as might be expected from 
the inequalities of demand, and the dif- 
ferent situation of makers of different 
lines of steel. The Iron Age composite 
prices are‘ unchanged from last week; 
pig iron is 63 cents a ton lower than a 
year ago, and steel $1.53 a net ton lower. 
In its confused appearances and wide 
variations, the steel market appears to 
represent the general condition -of steel 
consuming businesses, with the great and 
saving exception of the railroads; if it 
were not for their heavy orders for rails 
last October the situation would have 
been close to desperate. Recovery from 
the present stage depends clearly enough 
upon business outside of the steel and 





iron industry. Meanwhile, as reflectors 
they are unpleasantly faithful. 

Building contracts, as reported by the 
F. W. Dodge Corporation, show a little 
gain in the first six days of March over 
the average for the earlier part of Feb- 
ruary, the daily average for this month 
being $12,178,100, about $2.8 millions be- 
low the similar period last year. The 
heavy contract awards in the last week 
in February, averaging nearly $27 mil- 
lion for the last five days of the month, 
had a good effect in sharply decreasing 
the cumulative deficiency of this year 
compared with last; but the moderate 
rate of awards this month has raised 
the cumulative deficiency by a small in- 
crement to 17 per cent. 

It is interesting in this connection to 
see that the March bulletin issued by 
the National City Bank foresees a very 
slow growth in funds available for build- 
ing, on account of the withdrawal of sav- 
ings accounts and borrowings on in- 
surance policies which last year seriously 
diminished the free funds available for 
building. There is unwelcome evidence 
that even now business men are borrow- 
ing heavily upon their life insurance 
policies—a course which not only di- 
minishes building funds but is a sign of 
present difficulties quite apart from the 
construction industry. 

Freight loadings continue to run be- 
low the corresponding records of last 
year. For February they show a slight 
gain, corrected for seasonal and trend, 
but the level is still too low. 

Wholesale prices as represented by The 
Annalist Weekly Index show a decline of 
one-half point from last week to 134.4. 
Wheat and cotton were the strongest 
factors in the decline. 

In so far as employment records in 
New York State are an index, business 
improvement is at the best very slow; 
Commissioner Perkins’s report on Tues- 
day of this week showed that the index 
for New York had declined by one-half 
of 1 per cent from that of January. 

The depressed state of the commodi- 
ties, accentuated by a nearly universal 
excess of present stocks and probable 
production creates a serious and baffling 
condition’ with reference either to the 
shaping of a hope or the devising of a 
remedy. In the latter direction there 
seems to be little prospect of relief ex- 
cept by the temporary and dangerous 
device of a new inflation. The new re- 
discount rate will encourage the always- 
present body of inflationists, and their 
voices are certain to be heard, pleading, 
for example, for a looser definition of 
“eligible paper.” The real cure is a 
patient living down of our past excesses. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


HE stock market has become ex- 

tremely irregular. A further ad- 

vance early in the week was fol- 
lowed by heavy selling which forced a 
number of important issues down through 
points at which they had previously 
received good support. Part of the lost 
ground was recovered on Thursday. 
The public is reported to have come into 
the market more heavily. Volume of 
trading has set a record for the year, 
and the ticker has at times lagged be- 
hind the market in a fashion reminiscent 
of the good old days of 1929. 

The market continued to advance 
from Friday through the short Tuesday 
session. Increasing irregularity was ob- 
servable during this period, frequent 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 






































180 180 
17 —— 70 
*MAR 13 
16 160 
15 150 
JA FEB MAR 
THE STOCKS AND THEIR WEIGHTS. 
Revision of Jan. 29, 1930. 
Ef- Ad- Ef- Ad- 
fec- just- fec- just- 


tive. ed. tive. ed. 
U.S. Steel.. 20 .26 Gen. Elec. .. 12 .20 
Gen. Motors. 4 -30 Anaconda ... 10 .18 
Amer. Can.. an ED cosccce 10 «£10 
Chrysler. . rr} -10 Mont. Ward. 5 .06 

To compute the weighted av ge multi- 
ply the price of each stock by its ad 
weight, and to the sum of t a products 
add 36.6. A complete explanation of the 
theory of the construction of this Ye e 
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page 3. Reprints of this article may Phe ob- 
ained from The Annalist oe Depart- 
ment, Times Square, New Y 
short reactions occurring and various 
formerly strong stocks moving down 
across the general upward trend. As a 
whole, however, the market appeared 
much more lively, and numbers of stocks 
that had previously been unresponsive 
were rushed up for gains of several 
points. 

The reaction that occurred during 
Wednesday’s heavy trading was discon- 
certing chiefly because it put an end 
to several of these new advances which 
seemed just to have got well started. 
This unpleasant impression created by 
the Wednesday decline was not entirely 
wiped out by the following day’s irreg- 
ular recovery. 

Gains in individual stocks during the 
past week may be divided into two cate- 
gories—continuations of advances which 
had been running for some time, and 
new advances in stocks which had pre- 
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viously done little or nothing. Continua- 
tion advances occurred in Sears, Union 
Carbide, Radio, Goodyear, Atlantic Re- 
fining and a number of less important 
specialties. New upward movements 
were started in General Motors, Amer- 
ican Can, Johns-Manville, the oils and 
in a number of industrial specialties. 

On the other hand, the public utilities 
followed a general downward trend 
throughout the week. American and For- 
eign Power broke sharply on Wednesday, 
and on Thursday Standard Gas was 
under pressure. A number of the indus- 
trial leaders also reacted rather more 
sharply than could have been wished, 
notably Westinghouse, General Electric 
and Steel. The coppers lost ground fol- 
lowing the publication of figures show- 
ing a large increase in stocks of refined 
copper during February. 

The whole past fornight’s advance has 
been extraordinarily irregular. Only a 
few important stocks have joined whole- 
heartedly in the move. Many issues 
have done little or nothing. In other 
cases sharp, short advances have been 
interspersed with equally sharp reac- 
tions. A number of issues, after join- 
ing in the early stages of the upward 
movement, have actually moved down 
counter to the general trend. 

Such marked irregularity suggests 
that the market’s technical position has 
deteriorated. The force of the advance 
appears to have heen pretty well -ex- 
hausted. 

The change in the technical aspect of 
the stock market may well be the result 
of certain unfavorable business develop- 
ments that have occured during the 
week. Steel operations have contracted 
appreciably for the first time since the 
expansion began. Unfilled tonnage of 
the Steel Corporation reported this week 
showed less than the usual seasonal in- 
crease. Estimated bookings for Febru- 
ary, although slightly better than in Jan- 
uary, are nevertheless below December. 
Commodity prices continue to decline. 

This week’s reduction in the New 
York rediscount rate caused little sur- 
prise in the Street. The change was 
merely the recognition of the lower level 
of open market rates. It could with 
equal logic have been made two or three 
weeks ago. Member bank borrowings 
at the Federal Reserve banks have been 
reduced to such a low level that redis- 
count rates have ceased to be of much 
practical importance. 

This morning’s statement of the Fed- 
eral Reserve banks shows a sharp in- 
crease in holdings of government securi- 
ties. Holdings of bills bought in the 
open market have declined by about the 
usual seasonal amount. Rediscounts 
have experienced a further sharp con- 
traction. On -a_ seasonally corrected 
basis this item is now down to the lowest 
level since 1924. 

The general banking position, particu- 
larly in the matter of rediscounts, war- 
rants a lower level of money raies than 
that now prevailing. In 1924, it will be 
recalled, time money rates fell as low 
as 2% per cent. 

The prospect of a further reaction in 


business only increases the excellence of 


the money situation. With contracting 
industrial activity and declining com- 
modity prices it is difficult to see how 
money rates can fail to decline to near 
the 1924 lows. The bond outlook is con- 
sequently very promising. 

During the week exchange rates on 
the leading European countries were 
slightly firmer. Sterling has . gained 
about % of a cent during this period. 
A. McB. 
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HE irregularity which 
characterized the Jan- 
uary recovery in gen- 
eral business activity 
from the December 
low point continued 
in February. Of the 
eight components of 
The Annalist Index of 
Business Activity for which February 

data are available, four advanced and 
four declined. The greatest increase, 
on a weighted basis, was in the adjusted 
index of steel ingot production, and 
there were substantial gains in the ad- 
justed indices of automobile production 
and of pig iron production, while the 
car loadings index also showed a mod- 
erate gain. But these gains, important 
as they were, were more than offset in 
the aggregate by a very large decrease 
in the adjusted index of cotton consump- 
tion, a substantial decline in the adjusted 
index of electric power production and 
by more moderate decreases in the ad- 

justed indices of bituminous coal and 
zine production. 

The net result of these conflicting 
movements was a slight decrease in the 
combined index. the February prelimi- 
nary index being 93.1, as against 93.3 
for January and 89.6 for December. It 
is also interesting to observe that of 
the two elements which rose most rapid- 
ly in February, one, steel ingot produc- 
tion, apparently reached a peak in the 
last week of February and has since 
declined slightly, allowing for normal 
seasonal variation; while the other, au- 
tomobile production, reached a peak in 
the first week of February and has since 
declined sharply, on a weekly basis ad- 
justed for seasonal variation. 

Table I shows for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for 
seasonal variation, long-time trend and 
for variations in cyclical amplitudes be- 
fore being combined into The Annalist 
Index of Business Activity. Table II 
gives the combined index back to the be- 
ginning of 1925. 


TABLE I—THE ANNALIST INDEX OF 
BUSINESS ACTIVITY BY COM- 
PONENT GROUPS 








Feb. Jan. Dec. 
Pig iron production..... 96.0 89.9 91.7 
Steel ingo' pre. . . 99.1 86.5 | 78.4 
2 oe ht car loadings. ‘ses 91.8 92. 
ectric power Paak 98.0 97. 
Sieseainee coa. 90.9 97. 
Automobile catyiien. ait é 102.9 50. 
Cotton consumptidn ....*85.1 92.9 85. 
Wool consumption . 86.3 85. 
Boot and shoe prod.. ie 98.3 92. 
Zinc reduction” SS aesmcaen : 81.8 85.5 85. 
Combined index ........ *93.1 93.3 89. 


TABLE lI—THE COMBINED INDEX 
SINCE JANUARY, 1925. 
1930. 1929. 1928. 1927. 1926. 1925. 


Jan. ..... 93.3 104.1 97.0 100.2 102.3 102.4 
"*93.1 104.9 98.9 103.6 103.2 102.9 
March ... .. 103.0 98.6 107.0 104.7 102.6 
April 107.5 99.0 103.6 103.7 103.4 
| errs 108.8 100.4 104 101.6 101.4 
ME kscs ae 107.5 97.8 102.8 103.2 5 
ME Adices. Ke 108.5 99.7 100 102.8 101.1 

CS ae 106.8 101.3 101.9 105.0 
Se 5 ere 105.8 101.3 101.1 107.1 100.8 
i keene ‘oe 03.6 103.6 97.5 105.0 102.1 
| RS 94.2 101.5 94.4 103.7 104.0 
6 99.1 92.3 103.2 105.8 


cases. 2% 89. 

*Subject to revision. 

In general the quality of the advances, 
so far as such a concept can be applied to 
the business situation, appears to be 
slightly better than that of the declines. 
That is to say, the advances occurred in 
the components which are commonly 
most closely associated with basic indus- 
trial activity and which are less likely to 
be affected by strictly non-business in- 
fluences. With the exception of electric 
power production, on the contrary, the 
components of the business index which 
declined are those which on occasion may 
be, and as a matter of fact in February 
were, affected by an abnormal price sit- 


BH C9100 Bo to Mn 


Slight Decline Net Result of Diverse Movements of 


Business Index Elements 


uation resulting from severe declines in 
basic commodities, declines which to an 
unknown but obviously large extent were 
in turn the result of non-business in- 
fluences. 

The most conspicuous example is, of 


tled, and curtailed buying of fabrics nat- 
urally results in Sharp curtailment of mill 
consumption of raw cotton. The decline 
in zine production is doubtless to some 
extent the result of the severe declines 
which have recently occurred in the non- 














course, the decline in cotton consump- ferrous metals except copper. The de- 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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tion. Low-price raw cotton is, in the 
long run, as pointed out previously in 
these columns, an advantage to cotton 
manufacturers and later on will stimu- 
late consumption. But during the inter- 
val that the trade is in the throes of the 
actual decline in prices the cotton trade 
all along the line is disturbed and unset- 


cline in coal production has been brought 
about by somewhat dissimilar causes, but 
even there the decrease may properly be 
attributed partly to the weather rather 
than entirely to reduced demand from 
commercial consumers. 

Sensitive commodity pice movements, 
superficially at least, have recently been 





favorable to a further increase in busi- 
ness activity, The Annalist Weekly In- 
dex of Sensitive Commodity Prices hav- 
ing risen for three consecutive weeks. 
Part of this increase, however, has been 
brought about by the sharp decréase 
which has ‘occurred in general commodity 
prices, the average of which is used as 
a base for the sensitive price index.  Us- 
ing the simple average of the seasonally 
adjusted prices of steel scrap, zine and 
hides, the sensitive price level this week, 
despite two weeks’ advance, has failed 
to equa] the peak reached the last week 
in January. The rise, moreover, has been 
brought about by advances in only two of 
the three components of the average, 
steel scrap and hides, zinc prices having 
been conspicuously weak. 

Thus far, moreover, there has been 
no pronounced increase in’ steel buying 
such as that which, in 1927, preceded the 
recovery in general business activity by 
about four months. In February the 
tonnage of new business booked by the 
United States Steel Corporation increased 
by more than the usual seasonal amount, 
as shown by Table III, but the increase 
was comparatively small and did. not 
make up entirely, on a seasonally ad- 
justed basis, for the decrease which oc- 
curred in January. Shipments, allowing 
for seasonal variation, were again in 
February somewhat greater than book- 
ings, so that at the end of the month the 
unfilled orders showed a much smaller 
gain than is usual between the end of 
January and the end of February. The 
actual tonnage of unfilled business on the 
books of the corporation was, to be sure, 
larger at the end of February than at 
any time since February, 1926; but from 
a seasonal standpoint unfilled orders nor- 
mally reach the year’s peak at the end 
of February, and if this tendency is taken 
into consideration the showing is re- 
versed to the extent that on a seasonally 
adjusted basis the Feb. 28 total was the 
smallest since the end of August, 1929. 
For several years unfilled orders have 
fluctuated within a narrow range, pro- 
duction having been closely adjusted to 
demand, a fact which seems to lend con- 
siderable significance to this week’s de- 
cline in the rate of operations of the 
Steel Corporation to 82 per cent of rated 
capacity from 85% per cent in the 
preceding week, although the usual sea- 
sonal tendency is upward, the real sea- 
sonal decline usually getting under way 
in the last week of March and lasting 
until the Fourth of July. 


TABLE ILI—BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. 8. STEEL CORPORATION 
Adjusted for seasonal variation.? 


Unfilled 

*Bookings “Sipmems Orderst 

(P.C.of (P.C. of (Millions 

1929 Capacity). Capacity). of Tons). 
February ...... 87 88 3.75 
March Seaeeen 115 89 4.00 
SS Fee: 96 4.33 
ay o> ka ee 99 4.45 
June OO 104 4.57 
July . 1ierguee ae 108 4.43 
August sincou Lae 104 3.94 
September ..... 103 94 4.10 
OSS eS 90 87 4.17 
November ..... 74 76 4.20 
December ...... 79 68 4.28 

1930. 

January ....... 68 70 4.17 
February iso 79 4.05 


*Original data from The American Metal 
Market. Seasonal correction by The An- 
nalist. tAt the end of the mont 

Coming down to a detailed islet of 
the various influences affecting the for- 
tunes of the steel industry, these forces 
are at the moment as irregular as those 
operating on the business situation in 
general. Structural steel buying con- 
tinued on a large scale in January, the 
latest month for which comprehensive 


Continued on Page 639 








596 





THE ANNALIST 


Friday, March 14, 1930 





The price levels of the share market 
are almost always peculiarly difficult to 
judge because of the inadequacy of ex- 
isting methods for measuring them. Al- 
most every one interested in the subject 
is bound to use stock indexes or stock 
averages, and to depend upon them. Yet 
a close examination of such price aver- 
ages shows how unrepresentative they 
often are, and in what offhand manner 
they are frequently composed. I feel that 
our statisticians can do us all a great 
service if they will concentrate their at- 
tention on the production and critical in- 
terpretation of better stock price in- 
dexes.—F rom a recent address by E. H. 
H. Simmons, President of the New York 
Stock Exchange. 


RESENTED in the ac- 

companying charts is 
a new series of stock 
market averages, THE 
ANNALIST Weighted 
Averages of Group 
Leaders. The primary 
purpose of these new 
averages is to make 
it possible for ‘Anussane readers to fol- 
low and compare the daily movements 
of the ten chief market groups. An inci- 
dental by-product of the study, however, 
has been the develupment of a new 
weighted average of thirty-three indus- 
trial stocks (a composite of the eight in- 
dustrial groups) which has been linked 
to the Axe-Houghton Weighted Average 
of Twenty Industrial Stocks. Thus, al- 
though THE ANNALIST thirty-three in- 
dustrial composite is the newest stock 
average to be published, it is also the 
oldest in the sense that it allows com- 
parison over a longer period than any 
other current set of averages, because 
the Axe-Houghton averages run back to 
January, 1883. 


Difficulty of Following “the Market” 


Today’s stock market is a much broad- 
er affair than the market of twenty or 
even ten years ago. Before the war the 
daily newspaper tabulation of stock 
transactions took up a third of a column. 
Today it cannot always be crowded into 
a full page. Before the war there was 
really only one group,:the rails. Today 
every important industry in the country 
is represented on the list. A total of 
1,300 issues is listed on the New York 
Stock Exchange. It has become a diffi- 
cult task merely to find out what is 
going on in such a complex market, let 
alone attempting to interpret it. 

To attack this problem by attempting 
to follow each individual stock is evi- 
dently impossible. It is, moreover, quite 
unnecessary. By sampling we can get 
as good a picture of the whole market as 
we could by plotting all of the 1,300 
stocks. .What we want is a few typical 
_ stocks. 


Trading Concentrated in a Few Issues 


The market liends itself admirably to 
the sampling method because the bulk 
of speculstive trading is concentrated in 
a small number of issues. The same prin- 
ciple holds true within the groups. A 
few stocks monopolize speculative atten- 
tion, the rest merely follow these group 
leaders. The idea of the present index 
is to pick out these group leaders and to 
use them to represent the whole group. 

Even if we took all the stocks in a 
group and combined them into an aver- 
age, weighting either by volume of trad- 
ing or number of shares of the different 
stocks outstanding, our result would be 
practically the same as if only the group 








leaders had been included. For these 
few leading stocks would have prepon- 
derate weight in any rationally con- 
structed average. Thus, an average of 
copper stocks weighted either by market 
importance or by number of shares out- 
standing would give such heavy weight 
to Anaconda, Kennecott and Smelters 
that the result would be hardly distin- 
guishable from an average of these three 
stocks alone. 


Stocks Weighted According to Their 
Market Importance 


In THE ANNALIST group averages 
stocks have been weighted according to 
their market importance. Market im- 
portance has been judged partly from 
the size of the company, partly from the 
activity of the issue over the past few 
years and partly from the general mar- 
ket behavior of the stock—whether its 
movements have in the past been consis- 
tent with the movements of other stocks 
in the group. 

The number of group averages com- 
puted has been limited, for the time 
being at least, to ten. This has been 
done partly because of the amount of 
computation involved and partly because 
it was thought desirable to concentrate 
attention on those groups which are, 
from a speculative standpoint, the most 
important. There can be no question 
that at the present time the steels, 
motors, oils, rails, coppers and public 
utilities are the leading groups. Elec- 
trical equipment, tire and merchandising 
stocks are also very active. Possibly 
some readers would have preferred omit- 
ting one or more of these last three 
groups and substituting tobacco, motion 
pictures or railroad equipment. But in 
the past these latter groups have been 
less active than any of those included. 

The market importance of the stocks 
included in the group averages is shown 
by the fact that the 43 issues which 
make up the ten groups contributed 31 
per cent of the total volume of trading 
in the week ended Feb. 22, 1930, and 30 
per cent in the year 1929. 


Annalist Groups Homogeneous 


In connection with the general subject 
of stock market groups it may be well 
to note in passing that newspaper 
writers have in recent years developed 
the habit of applying group labels to 
very heterogeneous collections of stocks. 
In some so-called groups there is little 
or no similarity in the business done by 
the constituent companies. An outstand- 
ing example of this looseness of classi- 
fication is the “food” group, which is 
usually interpreted to include everything 
from soft drinks and chewing gum to 
yeast, syrup and tinned meat. There is 
obviously no reason why either the busi- 
ness or the stocks of such companies 
should fluctuate concurrently, and as a 
matter of fact they do not. 

All the groups (except miscellaneous) 
selected for representation in THE AN- 
NALIST averages have real homogeneity. 
The business done by the different com- 
panies in the group is so similar that 
the gross revenues of all companies in 
the group normally expand and contract 


together—except for variations produced: 


by wide differences in geographical loca- 
tion. 

The miscellaneous group was included 
in the present list in order to bring in 
certain stocks which it seemed unde- 
sirable to exclude from any general in- 
dustrial index. It was thus possible to 


combine the seven real groups of indus- 
trials (excluding the railroads and public 


The Annalist Weighted Averages of Group Leaders 


utilities) with the miscellaneous list to 
form a general industrial composite 
which could be taken to represent the 
industrial market as a whole. It is this 
composite which has been used to con- 
tinue the Axe-Houghton weighted aver- 
age. 
Method of Weighting 


One of the most important features 
of the new indexes is the method of 
weighting employed. As in the Axe- 
Houghton averages allowance has been 
made for the varying amplitude of the 
price movements in different stocks. 
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The untrustworthy method employed 


in computing most of the current news- 
paper indexes is simply to add up prices 
per share of all the stocks included in 
the index. In this way a curious un- 
balance of relative influence on the com- 
posite results. If, by way of illustra- 
tion, we are to construct by this method 
an index composed of only two stocks, 
Packard and Auburn Motors, the result 
would look very much like Auburn and 
would show hardly a trace of the in- 
fluence of Packard, for the evident rea- 
son that price swings in the one stock 
are much wider than in the other. 


Geometric Mean Unsuitable 


Such disparities in normal range often 
result merely from the fact that one is- 
sue may happen to sell at a much higher 
general price level than another. On the 
theory that this is a complete explana- 
tion of differences in range, some statis- 
ticians have thought to avoid the dif- 
ficulties inherent in the simple average 
through the use of the geometric mean, 
a form of average which gives equal 
weight to equal proportionate changes 
rather than to equal absolute changes in 
price. In other words, equal percentage 
fluctuations have equal weight, whether 
the stocks in which they occur happen 
to be selling at around $1 a share or 
around $100. A stock moving from 1 to 
2 would exert as much influence on such 
an index as one moving from 100 to 200. 

At first glance this seems reasonable 
enough, but the method does not work 
well actually because of a certain pecu- 
liarity in the behavior of stocks. Gen- 
erally speaking, low-priced stocks tend 
to have wider percentage changes than 
high-priced stocks. Issues selling below 
5 for example not infrequently move as 
much as 50 per cent in a single week, 
or even in a day. It would be difficult 





to find many instances of such wide pro- 
portionate fluctuations in stocks selling 
above 150. -To use the geometric mean, 
therefore, is to exaggerate the impor- 
tance of the low-priced stocks. 


Amplitude of Price Movements Must Be 
Allowed For 


Variations in the habitual width of 
price changes are, in fact, only partly 
the result of differences in general level. 
Two stocks averaging the same general 
price ,over.a year’s time, for example, 
may have very different annual ranges. 
It is the characteristic width* of price 
movement in a stock which is important 
from the standpoint of index number 
construction rather than the general 
average level at which a stock may be 
selling. If stock A usually moves 200 
points a year and stock B only 20 points 
the first will have ten times as much 
influence on an average as the second, 
assuming that one share of each is in- 
cluded. 

The best way out of the culty 
seems to be to assign weights to stocks 
which it is desired to give the same 
influence on the average in inverse pro- 
portion to the normal amplitude of their 
price fluctuations. The standard devia- 
tion, the average deviation, or an aver- 
age monthly or yearly price ranges may 
be used for this purpose. The average 
deviation of daily mean prices would 
probably be the best inverse weighting 
factor to use but its computation would 
evidently be too laborious for practi- 
cal purposes. 

In the case of THE ANNALIST group 
averages weights have been assigned on 
the assumption that stocks weighted in- 
versely by their average ranges will 
exert the same influence on the com- 
posite. The weights at present in use 
are based on the average monthly range 
in July, August and September, 1929, 
the period which seemed most appropri- 
ate at the time the weights were worked 
out. A revision of weights will’be made 
when data for a sufficiently lengthy pe- 
riod following the break have become 
available. 


Substitutions 


Substitutions will be made in THE AN- 
NALIST lists of group leaders whenever 
changes in the character of the market 
make this advisable. When such substi- 
tutions are made the new stock will be 
put in at a weight determined by the re- 
lation of its average range to the aver- 
age range of the stock discarded. From 
the point at which the substitution is 
made a fixed quantity will be added or 
subtracted such that the index on the 
date of the change will be the same with 
the new stock at its weight as with the 
old stock at its weight. The total num- 
ber of stocks used in the index may be 
increased or decreased as circumstances 
warrant, proper statistical adjustment to 
insure continuity being made when the 
change is initiated. Adjustment will also 
be made to remove the effect of: stock 
split-ups and to remove the effect of 
cash dividends when they influence the 
composite to the extent of more than 
half a point. 

Table I shows the stocks included in 
the group indexes and their weights. The 
“Effective” weight is the rélative influ- 
ence which the stock has on the com- 
posite. The “Adjusted” weight is the 





*For a lucid explanation of this pene. 
enon the vi ng habitual or characteristi 
width of price movements in different 

ks, see “Stock Movements and Specula- 
tion,”” b Ring. Drew Bond (New York, 
D. ao & Co., 1928). See especially 
Chapter VIIl, “Market ae, 
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actual multiplier used in computing the 
index. 

In order to make clear the method of 
computing the index Table II shows the 
computation for March 8 closing prices. 


TABLE I. “THE GROUPS, THE STOCKS 
AND THEIR WEIGHTS 









Effec- Ad- 
tive. justed 
ND oi aeiutnrcasias 10 on 
See 5 0.3 
NR og So hd weanan hx ears 3 0.3 
CE oe Wines code Daadanakasas 2 0.2 
<P Sera 10 ‘6 
ee 3 0.6 
REE etait aG.cccieweeceas des cclee 2 0.5 
Suh. 5 Lak Sade Reetaddecnde en 2 0.5 
Chrysler .. = 2 0.3 
Packard ...... 1 0.2 
Rubber (total) .- & - 
United States .. ... 31g 0.6 
ar a 
Ns he atin cs pp dite Aaaomwin:o ats 313 0.3 
ge eee eee 10 od 
IE EE AE re 5 0.3 
See 3 0.5 
Leas BMOMINE .....2.0.02+ 2 0.5 
eC eee 10 st 
Standard (Cotal) ...... 2.00.00 5 a 
Atlantic Refining ............ 1} 0.2 
Standard of New Jersey..... 1 0.2 
Standard of California....... 1 0.3 
Standard of New York....... 1 0.3 
Independent (total) ...... aes es 
: (Oe inayat ee 1 0.3 
i wie: a 0.3 
0 ee 1 0.3 
AS es aah e kha ise 1 - 0.5 
Te 1 0.2 
SS are 10 a 
ER ee 5 0.8 
OREO 0.2 
Merchandise (total) ............. 10 an 
Montgomery Ward oe 0.83 
Sears Roebuck ..... 0.3 
Woolworth .......... 0.2 
Miscellaneous (total) anh ee 
0 are eee 0.2 
BOE GUND scdesccdcccsneece 0.2 
i ee te el ale eae a aes 2 0.2 
National Cash Register........ 2 0.2 
SOUMSG Manville ... 2... cc cceccss 2 0.1 
eae 10 a 
ew worm Contral............. 2 0.1 
Baltimore & Ohio............. 2 0.3 
fF ES aR ay Hae 0.1 
Union Pacific ...... pee daa. a 0.1 
TS aaa 2 0.4 
Public utility (total)............ 10 ai 
Consolidated Gas .............. 2 0.2 
National Power and Light.... 2 0.5 
Columbia Gas and Electric.... 2 0.2 
Public Service of New Jersey.. 2 0.2 
aaa 0.2 


It will be noted that the stocks in the 
groups all have equal effective weight 
except in the case of the steels, motors, 
coppers and merchandising groups. It 
has been thought necessary to give 
United States Steel, General Motors, An- 
aconda and Montgomery Ward extra 
weight in their respective groups because 
of the great market importance of these 
stocks. 

In the case of the oils it seemed ad- 
visable to make two sub-groups, one for 
Standard Oil companies and the other 
for independents, since the market move- 
ments of the Standard companies are us- 
ually different from those of other oil 
stocks. 

Two composites have been computed, 
one for the whole list of forty-three 
stocks and the other for thirty-three in- 
dustrial] stocks—that is, excluding rails 
and public utilities. It is this latter aver- 
age of thirty-three industrials which will 
be used currently as the continuation of 
the Axe-Houghton weighted average.; In 
both the thirty-three and the forty-three 
stock composites the groups have equal 
weights, the two oil sub-groups each hav 
ing the weight of half a group. In other 
words, steel has just as much influence 
in shaping the movements of the com- 
posites as copper, and oil as much as 
steel. Some objection might possibly be 
made to giving equal influence to all ten 
groups, but no reasonable variation 
would have changed materially the ap- 
pearance of either composite. The chief 
point of the study, moreover, is the in- 





*This average (the Axe-Houghton Weight- 
ed Average of Twenty Industrial Stocks) 
should not be confused with the Axe- 
Houghton Adjusted Index of Industrial 
Stock Prices which was shown in chart 
form on pages 110 and 111 of THE ANNALIST 
of Jan. 17, 1930, although the two are iden- 
tical except that the adjusted index has 
been adjusted for long-time trend whereas 
the weighted average has not been so ad- 
justed. It would. have been desirable to in- 
clude herewith a chart showing the weight- 
ed average back to 1883, as a companion 
chart to that for the adjusted index which 
appeared in THE ANNALIST of Jan. 17; but 
space does not permit showing the adjusted 
averaye back previous to 1925. On page 
of this issue, however, the monthly data 
for the weighted average are given for the 
entire period back to 1883. 
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dividual group averages. The two com- 
posites are merely by-products. 


TABLE Il. - COMPUTATION OF THE 
AVERAGES OF GROUP LEADERS 
FOR MARCH 8, 1930, LAST 


Adjusted 
Price. Weight. AXB 


Steel: (A). (B). (C). 
Ts hake «cual adeee 181 0.3 54.3 
65 care aigne lel 1 0.3: 31.5 
a ee 76 0.2 15.2 
etek... <.ccaredgitoueacedtedne 101.0 
Motor: 
GM 4 0.6 25.7 
SEN < a5-5:'o ard ok de 0.5 27.9 
RN teincrk on ccon Sas pt | "s 
PAK aa 0.2 4.0 
Sere re SO i emer er 110 5 
Rubber 
RRA eee 27% 0.6 16.3 
| a ee 48 0.7 33.6 
RE: asendhnesdcoue 0.3 0 
. REPOS rer or re a Peso er ee 75.9 
Copper: 
Ccadish cok dehs a howeee 74 0.3 22.4 
BEE i:9.3.556.0 bho rldona 59) 0.5 29.7 
AR 0.5 37.8 
WE 545k 6ceaneredatensneusseoneh 89.9 
Oil: 
Standard: 
AFI SG uGiedcae ee 0.2 8.8 
J atabasomdcme ti 62 0.2 12.4 
eer 0.3 17.8 
NE... 56-n3 0 6 0.3 9.7 
| PPT PeTeT TT TT ee ere rr 48.7 
Independent : 
ee a tasens siaaks 52’ 0.3 15.7 
ST SARE & 23 0.3 6.9 
ed ssh ekapaweded 21 0.3 6.3 
| RES ee er 0.5 17.6 
ME ««idesupenieoae 50) 0.2 10.1 
Total (B) ..... igen sues 6c Vee see oc 
Total (G Plus DO) vicnsccscsccvescosvse 105.3 
Electric: 
iss ceased neeasene got} 0.8 62.6 
WEE. <asieaadcakouad 192 0.2 38.4 
| Per een ner re 101.0 
Merchandise: 
lavesln widows 0.33 15.2 
DD disavansn>tarsnnen 9 0.3 7 
Be a.b nabs bo aienta weed 0.2 13.0 
Total Ee ee A eM 
Miscellaneous: 
| EE RS Raa s 142 0.2 28.4 
ee . 9 0.2 19.1 
Dative chaeaaweene 4 0.2 10.0 
DD 4cdestekene eke 7 $3 15.0 
Be 22 cevbercdiotne 1 §} 14.2 
BORD snc cccnginsokedeccsseesewasecspen 86.7 
Total § Groups, ....0.0scccccccccvcees 726.2 
Multiply Dy... ....ccccscccccocccccsese *0.28 
‘ 203.3 
BD nvcchccpentadacsagecererenosesaza *44.5 
33 industrials ........cccecccscceeees 247.8 
Railroad: 
SSeS Speers 184 0.1 18.4 
BP wiaésdtinseesdoue 11 0.3 35.7 
A rea é adhe ceacaleiia 0.1 23.4 
i x, 5..0ckaweee ee 0.1 22.6 
DP scadenmideadwewe 93 0.4 37.2 
i) re i. S5ied Ca een eaD Oe eee 137.3 
Utility : 
G POOL 120 0.2 24.0 
NPL . 424 0.5 21.4 
rr Aree ae 0.2 18.6 
ROR AA 0.2 19.3 
NA POP BER - 118 0.2 23.6 
DODGE. ictinn son wadeddesdetosetinss 106.9 
Total 10 groupB....,.....--eesseeeres 970.4 
Multiply Dy.........-sseeeeeeeereeees | 0.1 
43 BtOCKES 6.ccccccccccccvccvecccrcscses 97.0 


*Adjustment to provide continuity of the 
weighted average of these 33 industrial 
stocks with the Axe- Houghton Weighted 
Average of 20 Industrial Stocks, which ex- 
tends on a monthly high and low basis 
back to 1883. 


RECAPITULATION OF COMPUTED 





RESULTS. 

Industrials (33 stocks).............++. 247.8 
Steel ProuP ....- cree cnccecsvccssves 101.0 
Motor group .......---.sess- -. 110.5 
Rubber group ..... .. wo 
Copper group . 89.9 
Ol BEOUD ore cccccscoss .»» 105.3 

Standard Oil group...........-.++-: 48.7 
Independent oil group.........----- 56.6 
Electric group .......-esesececereers 101.0 
Merchandise group ........-+++++- . 55.9 
Miscellaneous group ........--+++++: 86.7 

Rails (5 stocks)..............-+++: ... 137.3 

Utilities (5 stocKsS)...........essee+see- 106.9 

Combined average (43 stocks)........ 97.0 


It is believed that the composites give 
a truer picture of the movements of the. 
market as a whole than any of the other 
currently published market indexes, part- 
ly because the weighting system is vast- 
ly better than that used in any other 
published market index, and partly be- 
cause the list of stocks is better dis- 
tributed and more representative. 

The thirty-three industrial composite 
has another advantage over other cur- 
rent stock indexes in that it reaches back 
over a longer period of the past. Forty- 
seven years of monthly high and low 
data are available as background for 
comparison. EMERSON WIRT AXE. 
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- The Price of Copper in Relation to Production and 
Demand in Recent Years 


By PERCY E. BARBOUR 


AVING established in 
the first section of 
this article (see THE 
ANNALIST of March 7) 
the fact that for fifty 
years only the cata- 
clysm of a_ world 
war has checked the 
steady progress of 

: world consumption of 
copper at the rate of 6 per cent annual in- 
crease; and having concluded that bar- 
ring an economic cataclysm of similar 

roportions it will continue to do so, 
m a new starting point; and having 
concluded that there is ample copper in 
sight for the world’s normal needs for 
several decades, we may now consider 
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the price of copper with some confidence 
in the conclusions reached. 
CHART 4. COPPER PRICES 
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New_ Lurk prices Of electrolytic copper 


from The Engineering and Mining Journal. 
1914: No quotations quring three months. 
1929: Price maintained at 17.775 cents from 
April to date. 


The annual high, low and average 
prices of copper for the twenty-five 
years 1904-1928, inclusive, see Chart IV, 
were respectively 18.04 cents, 11.24 cents 
and 16.2 cents. These are monthly aver- 
ages of The Engineering and Mining 
Journal, and do not show the highest or 
lowest ily quotation. Including 1929 
this chart shows three major price peaks 
when copper rose above 20 cents, two 
minor peaks when it rose above 16 cents, 
and bottoms after each of these peaks, 
except 1929, when copper went below 
12 cents three times and below 12% 
cents once, the latter making a double 
bottom in 1924 and 1927. For the sake 
of brevity I shall speak of all these 
bottoms as 12-cent copper. This av- 
erage high, of course, includes high 
war period copper, but if this high 
price is excluded the average  be- 
comes only a guess, because no one can 
say how much above 12 cents copper 
would have stabilized in the years fol- 
lowing had it not gone above 30 cents 
during the war. owever, for the fif- 
teen-year period prior to the war, 1899 
to 1913, both inclusive, the average price 
of copper was 14.96 cents. 

During the last twenty-five years the 
price of copper has been forced to peak 
prices by a world demand sompenantiey in 
excess of production. This is plainly 
shown by Charts II and IV. The charts 
actually show production greater than 
consumption in 1923 with high price, and 
below consumption in 1922 with low 
price; but it must be remembered that 
the division of time into years is for our 
convenience, and that good business for 
one year and bad for another does not 
necessarily mean that the change from 

and bad takes place abruptly on a 

. 31, the end of the statistical year. 
Demand exceeding supply has put the 
rice up; how much this rise may have 

m increased any particular week or 
month by competing panicky buyers does 
not materially affect the picture and 
does not affect the conclusions at all. 
Demand put the price up; high prices 
stimulated overproduction, and after such 
periods it has. always required 12-cent 
copper to extinguish this overproduction. 

Marginal Producers 


The theory that the price of copper 
will always be the cost of the highest 
cost marginal producer whose product is 
necessary to satisfy the demand would 
be easy to apply if every copper deposit 
were of uniform grade in itself, and if 
‘no two marginal producers had exactly 
the same costs, and if all the marginal 
producers were small producers. But 
none of tkese conditions actually exist, 
and, moreover, since the world require- 
ments are so great and since copper de- 





posits do vary so widely in grade within 
themselves, and since some of our large 
mining companies have such varied hold- 
ings that the big producers themselves 
are also in part marginal producers, and 
since the cost of much of the foreign 
copper, except South America, is not 
known, it becomes very difficult to point 
out the marginal producers. However, 
there are illuminating data on the sub- 
ject. 

In a very careful analysis!) of the 
cost of producing copper the following 
table is given: 

TABLE VII. 
Pxsr-PouNnp Cost AFTER DEPRECIATION AND SUN- 
DEPLETION 


prey Crepirs, But BErore . 
Cents. 
Pe, BO TRI ic iv 00 0cetiasicesantnses 3.69 
DL, ..ctcacuntighededes > 066064 00504600805 7.29 
United Verde Extension................ 7.53 


Kennecott (including Braden and Utah) 7.81 

Mohawk 8.35 

Howe ona pphodaeasenenenandsséueewe 8.38 
n 


Kennecott cluding Braden).......... 8.42 
| RAR oe pep apy fe 8.51 
PE EL. onc cicenececocecenecsene 9.30 
DEE, pabeuhieds b6A 40 nwhCacadesernerKen 9.42 
Calumet & Arizona (new).............- 9.51 
RY cttnbebrdeectncdnapescesactaasexen 9.69 

ih. daenucmeddghandeténct0agoaaene 9.75 
Calumet & Arimoma ......,cccccccccees 9.83 
Catamet & BHecla .... 2. cc ccccccccccces 10.67 
DL cg cnbanetns tnd vdeee4enceneesewe 11.00 
PN, no scat svevciececccusocccscenes 11.13 
PPD BIOED co ccccccccccccsceccessecees 11.57 
| Aor Toe .04 
CD con ccdssaceeansescosensanagen 09 
SE GED. weve devcdbosccdcdscbscenn 13.10 
GE Scan cnrccvccsesscesicesdivesccesnes 13.75 


Mr. Parsons then allocates the produc- 
tion of the companies considered (whose 
total was 2,122,000,000 pounds), with the 
following results (see Table VIII), and 
he concludes: “The total of 2,122,000,000 
pounds is approximately two-thirds of 


costs over 12 cents per pound. I have 
previously shown that the annual in- 
crease in world consumption is 6 per 
cent, and that it takes 12-cent copper to 
extinguish overproduction. The obvious 
conclusion from these two sets of facts 
is that the 6 per cent annual increase to 
meet world needs is marginal production, 
and the cost being over 12 cents shows 
why a 12-cent market price is necessary 
to extinguish overproduction. How much 
above 12 cents a pound the marginal cost 
may be is not possible of computation, 
but is possible of close approximation. 


Cost of Marginal Production 


If we hold to the “marginal theory,” 
the cost of the marginal production will 
evidently be between 12 cents and 16 
cents, the latter the average price over 
twenty-five years; or between 12 cents 
and 14.96 cents if the average for the 
fifteen years prior to the war be taken. 


of electrolytic copper!) rose more or less 
steadily from 12.37 cents at the end of 
June, 1927, to 21.357 cents at the end of 
March, 1929. In April it averaged 19.5 
cents, and since then has been pegged at 
17.775 cents or 18 cents, delivered Con- 
necticut points. 

In considering this pegged price of 18 
cents, which has now been maintained 
for more than nine months, two points 
immediately arrest attention. - First, a 
pegged price is economically at variance 
with the law of supply and demand. And, 
second, this pegged price is 2 cents 
higher than the twenty-five-year average 
price and 3 cents higher than the fifteen- 
year average before the war. It is said 
in opposition to this that copper is selling 
out of line with the other non-ferrous 
base metals, lead and zinc, and that it is 
selling in a post-war market at a pre- 
war price. 

Why should copper sell in line with 
other metals? It is a mistake to consider 
copper in this way. The principal con- 
sumption of these three metals is by dif- 
ferent industries and different factors 
apply. The following Table IX shows 
this divergence of uses: 


TABLE Ix. 
CONSUMING INDUSTRIES IN THE UNITED STATES IN POINT OF QUANTITY—1928. 
First. Second. Third. 
COPRET 2... ccccccese Blectrical, 54.49G13).........sccccccssccess Automobile ......... epising 
BED evcdeueonendas Storage batteries, 23.6% (automobiles)..Cable covering...... White lead 
BD occcccocsesecs SON, DBs cs ccccvcccesccssseesce BPD sec ksicoscccens Rolled zinc 


This assumption will be fortified when I 
come to consider Chart VIII. It is evi- 
dent that the greater part of this mar- 
ginal production will be nearer 12 cents 
and the smaller part of it 16 cents be- 
cause there are fewer of the very high 
cost producers, and a very large tonnage 
in the 13-cent and 14-cent class is ac- 
counted for by reporting companies. On 
the other hand, some of this copper costs 
over 20 cents. However, assuming that 
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the total production of North and South 

America, and the percentages shown in 

the table probably are applicable with 
TABLE VIII. 


ALLOCATION OF 2,122,000,000 PouNps oF CopPER 
AccoRDING To Psr-PouND CosT AFTER 


TION. 

Cost Per Cent Per Cent 
Range of Total. Cumulative. 
Under 8& .28.9 28.9 
yy Saar 37.6 Under O6.......0. 46.5 
er Miccsecese 25.5 Under 10c......... 72.0 
i Sees 5.7 Under llic......... 77.7 
ck} ew 16.4 Under 12c......... 93.1 

CWEP TB. occccccs 6.8 é 


The very significant point of his table 
and his conclusions is that only 6.8 per 
cent of the total world copper production 
reasonable accuracy to the total produc- 
tion of the world.” 








10) ane the Cost Senos, Wage 


American er,"’ by A. B. Parsons, Engi- 
neering and Mining Journal, June 8, 1929. 


6.8 per cent of the world’s copper is pro- 
duced at the average of 16 cents, then 
the weighted average cost of the world’s 
copper, computed from Table VIII, is 
9.688 cents per pound. This compares in- 
terestingly withthe figures in Table VII 
and the generally accepted figure of 
“about 9 cents” and with Mr. Finlay,” 


_who says “in 1928 two-thirds of the 


world’s copper was produced at less than 
9 cents a pound.” 

If the world’s copper does cost 9.688 
cents a pound, then the margin of profit 
on the present market price would seem 
to be quite generous, even after adding 
Mr. Finlay’s 2 cents, as one engineer ex- 
pressed it, “to stay in the parade.” 

The monthly average New York price 


al) Bpgtnessing and Mining Journal, Dec. 


1 ) Engi neeri and Mining Journal quo- 
tations. _ 





Thus the largest market for copper is 
in the electrical field. The largest con- 
sumption of lead is for storage batteries, 
principally in automobiles, a semi-luxury 
product. The largest use of zine is for 
galvanizing, a wholly utilitarian purpose. 
There is no direct interrelation among 
the three. Therefore, there is no reason 
7 these three metals should “sell in 
ine.” 


Why the “Pre-War Price in a Post-War 
Market” 


The pre-war price in a post-war mar- 
ket is another epigrammatic sophistry 
that the copper industry cannot seem to 
avoid. The truth of the matter is that 
the effect of post-war increased cost of 
labor and supplies has been entirely off- 
set, more than offset, by increased effi- 
ciency of production, which is an out- 
standing achievement to the credit of the 
copper industry. Miami is paying divi- 
dends from ore carrying 0.94 per cent 
copper, is hoisting ore from a mine 2,000 
feet deep and putting it in the mill bins 
for about 40 cents a ton, which used to 
be considered very satisfactory costs for 
open pit steam shovel work. In its flo- 
tation plant one man tends three ma- 
chines, each of which treats 3,000 tons of 


ore daily, 9,000 tons per man per day, 
thus practically eliminating e labor 
factor in this department. Utah Copper 


has mined and treated 75,000 tons of ore 
per day. These are but two examples of 
mcreased mechanical efficiency that re- 
duces costs. 

There is differential flotation, modern 
leaching and electrolysis, basic convert- 
ing, recovery of formerly wasted lead, 
zinc and iron, to mention only some 
major metallurgical improvements. This 
phase of copper production has been 
treated illuminatingly by another writ- 
er!4) who, in an effort to determine what 
“has enabled the — of copper to re- 
main comparatively stable in a general 
price structure that was .moving up- 
ward,” concludes that “the fact that cop- 
per did sell for pre-war prices in a post- 
war market may be directly attributed 
to the growth of the large-scale opera- 
tion, coupled with increased technical ef- 
ficiency.’ 

During the last nine months in which 
copper has been pegged at 18 cents the 
stocks of “Refined and Blister Copper 
in North and South America,” as given 
by the American Bureau of Metal Sta- 
tistics, has increased from 332,000 tons 
in May, 1929, to 436,726 tons at the end 
of December, and to 497,912 tons at the 
end of February, 1930. (See Chart 5.) 
Refined stocks alone have increased from 
70,000 tons in May, 1929, to 171,320 tons 


Continued on Page 600 





» PR ye hee ag pees, ane 
e@ and telegraph, an wer lines, 
wire and rods and trolley wire’ 


14)S. D. Strauss, “What Kept Copper 
May 18, R. neering and Mining Journal. 
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UTILITY SECURITIES 
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EVELOPMENT of elec- 

trically operated ele- 
vator systems has made 
feasible the erection of 
modern skyscrapers. The 
illustration above — look- 
ing upward in an elevator 
shaft—is an interesting 
view of this extra source 
of power demand which 
Commonwealth Edison 
Company meets in Chi- 
cago. The company’s 
power load increased 
80%% (estimated) during 
the 1920-28 period alone. 
The added income derived 
contributes to the com- 
pany’s annual growth. 


We represent Common- 
wealth Edison Company 
and other progressive 


companies operating 


31 states. Send for our 


in 


list of offerings yielding 
6% and more. 


230 So. La Salle Street, 
CHICAGO 
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at the end of December, 1929, and to 
233,123 tons at the end of February, 
1930. (See Chart 6.) 

These stocss are larger than at any 
time since 1920 when the vast accumula- 
tions as a result of the speeded-up war 

roduction were bonded by the banks. 

n 1928 the United States consumption 
of copper was 983,500% short tons and 
1929 estimated at 983,460! short tons. 
Thus the stocks of refined and blister 
copper Feb. 28, 1930, of 497,912 tons are 
equivalent practically to six months’ con- 
sumption of the United States. The re- 
fi stocks are ready for immediate de- 
livery; the blister stocks would all be 
ready for delivery within sixty days, the 
average time necessary for transporta- 
tion and refining. These stocks of re- 
fined copper are about 300 per cent 
reater than the industry has in the past 
ound necessary to insure prompt deliv- 
ery against commitments, in other words, 
spct copper; and stocks are still increas- 


ng. 

Chart 6 shows a decrease in refined 
stocks for September and October, 1929. 
There was reported to have been a “buy- 
4 wave” of unprecedented proportions. 
Why should there have been a buying 
wave? The business recession had been 
increasing for four or five months, if 





15) American Bureau of Metal Statistics. 
16) Engineering and Mining Journal 


Europe 


—]HE outstanding devel- 
opments of the seven 
days were: The ac- 
ceptance of Tardieu’s 
new. government by 
the French Chamber 
by an unexpectedly 
large majority; the 
resignation of Dr. 
t as president of the Reichsbank; 
another reduction of the Bank of: Eng- 
land’s discount rate; the reduction of 
the Reichsbank’s discount rate to 5% 
per cent: and a contribution to the 
gayety of nations as follows: Lord Beav- 
erbrook, co-founder with Lord Rother- 
mere of the United Empire party, has 
announced his withdrawal from the 
party. Lord Rothermere, flouting the 
comic spirit, declares that he will carry 
on. No doubt Lord Beaverbrook yielded 
at once to the comic spirit and to a 
speech by Stanley Baldwin which, as of 
considerable importance, I propose to 
analyze in a future issue. 


THE BRITISH COMMON- 
WEALTH 
0) March 6 the Bank of England 
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again reduced its discount rate; 

this time from 4% to 4 per cent. 
The last previous change was from 5 
to 4% per cent, on Feb. 6. This is the 
fifth reduction since October last. 

The English Ford Motor Company 
publishes a statement showing a very 
thriving condition, justifying erection of 
its proposed great plant on the Essex 
side of the Thames below London. 

The British shipbuilding industry is 
going in vigorously for “rationaliza- 
tion.” A corporation has been formed 
called the National Shipbuilders’ Secu- 
rity, Ltd., the object of which is to pur- 
- chase and close all “redundant or obso- 
lete shipyards” and so concentrate build- 
ing in a much smaller number of effi- 
cient up-to-date yards. The falling off 
of warship construction is a major 
cause of the development, other impor- 
tant causes being foreign competition 
and the extraordinary changes in recent 
years in respect of types of vessel in 
chief demand. 

‘Says’a statement issued by the new 
corporation : 

The problem to be tackled in ship- 


dated from May by the industrial index, 
and for seven or eight months if copper 
is taken as the barometer. The decline 
in the curve for September and October 


Metal and Mineral Markets, for Feb. 13, 
1930, which says “Consumers fully un- 
derstand that plenty of copper is avail- 
able; in fact, a considerable tonnage is 
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looks like accumulation of stocks between 
the refiner and ultimate consumer. This 
seems to be confirmed by a statement in 
the Engineering and Mining Journal 


right in their own yards on consign- 
ment.” (The italics are mine.) How 
large this consigned stock may be is 
conjectural, but whatever the amount, it 


only adds to the stocks on hand and 
gives additional weight to the coneclu- 
sions being drawn. 


Correction 


In the first section of the above article 
which appeared in THE ANNALIST of 
March 7, the first sentence of the para- 
graph under the subhead Canadian 

roduction on page 569 should read as 
follows: 

In 1931 it is expected that the Inter- 
national Nickel Company will be ready 
with 200-300 million pounds of new pro- 
duction, Noranda with 50-100 million new 
production, Flin Flon and Sherritt Gor- 
don a year or so later with perhaps an- 
other 100 million. 


United Steamship Company 


United Steamship. Company, Ltd., 
of Copenhagen reports for the year 1929 
net profit of $1,958,244, equal to 11.08 
times the interest charges on the 6 per 
cent sinking fund bonds of 1937, before 
depreciation, and 6.42 times such charges 
after depreciation. This does not include 
depreciation on the Scandinavian-Amer- 
ican Line passenger steamers. In 1928 
these interest charges were earned 10.56 
times before depreciation and 5.76 times 
after depreciation. 

Coincident with the release of these 
figures it was announced from Copen- 
hagen that a 6 per cent dividend will be 
paid during the coming Spring out of 
earnings from 1929. 


From an American Point of View 


By HENRY W. BUNN 


building has gradually become more 
acute each year with the steady curtail- 
ment of warship building. There is now 
an immediate need for concerted action 
to bring the shipbuilding capacity of the 
country into closer relationship with the 
prospective demand for tonnage. Al- 
though a number of shipbuilding firms 
have already closed down in recent 
years, there is still too large a volume 
of capacity and the step now taken 
affords an opportunity for the orderly 
and considered curtailment of redundant 
facilities. ; 

Before the war, warship building 
represented one-quarter of the value of 
the total output of British yards. Today 
only one-seventh of the prewar tonnage 
of warships is being constructed. e 
situation is made more difficult by the 
fact that the average size of merchant 
ships has been steadily rising in recent 
years, and a smaller number of berths, 
therefore, is now required for the same 
quantity of tonnage. In the immediate 
pre-war period of 1,500,000 tons of mer- 
chant shipping—the amount constructed 
in Britain last year—meant 500 vessels. 
Today the same tonnage is suqaqenes 
by 350 vessels, comprising half the 
world’s total shipping output. 

The new corporation is said to have 
the support of most of Britain’s 100 
shipbuilding companies. Hope, if not 
confidence, is expressed that changes as 
proposed would mean not more but less 
unemployment, as strengthening the in- 
ternational competitive power of the 
industry. 

In his speech opening the Canadian 
Parliament the other day, Viscount Wil- 
lingdon, Governor General, remarked: 
“The Dominion is already recovering 
from the seasonal slackness evidenced 
at the end of last year, and it is not to 
be forgotten that the bulk of the 1929 
wheat crop still remains in Canadian 
hands for final disposition.” 


FRANCE 


ARDIEU’S new government was 
accepted by the Chamber by the 
unexpectedly large majority of 53, 

316 to 263, with about thirty abstentions. 

The program of the Ministerial Dec- 
laration was practically Tardieu’s old 
program, with proposal of additional tax 
reductions fairly answerable to Left de- 
mands. In other words, it was scarcely 
distinguishable from M. - Chautemps’s 


program. It promised prompt action to- 
ward drastic reform of the entire fiscal 
system; it urged enactment of the Na- 
tional Assurance measure; and it advo- 
cated a political amnesty bill more gen- 
erous than Tardieu had hitherto ap- 
proved. 

Let us hope that things will now stay 
put for a while. 


GERMANY 


N March 7 Dr. Hjalmar Schacht re- 
O signed as president of the Reichs- 

bank (his term of office was nor- 
mally to expire in 1932), giving as his 
reason that he could not undertake re- 
sponsibility for fulfillment by the Reichs- 
bank of the réle contemplated for it by 
the Young plan in its final form, con- 
sidering that Germany could not fulfill 
her obligations under the plan. He 
agreed to remain in office until the 
bank’s general council should appoint 
his successor. 

It is the general opinion that Dr. 
Schacht is playing politics. His conten- 
tion that The Hague protocol “repre- 
sents a perversion of the Young plan as 
framed by the experts at Paris” is al- 
most universally regarded as a grotesque 
perversion of the facts. 

Federal tax receipts during the ten 
months, ended Feb. 28, of the current 
financial year, totaled 7,901,000,000 
marks, about 17,000,000 below the total 
for the corresponding period of the pre- 
ceding financial year, but about equal 
to the official estimate. 

The Federal debt at the end of 1929 
was 7,994,000,000 marks, as against 
7,711,000,000 at the end of 1928. 

Examples of growth of the productive 
capacity of German industry: In Ruhr 
coal mining production per man-shift in- 
creased from 102 in 1925 (100 corre- 
sponding to the highest figure for 1913) 
to 184 in 1929. The cotton industry in- 
creased the number of its spindles by 
about 8 per cent between 1927 and the 
middle of 1929. ; 

But modernization of industrial plan 
and “technical” rationalization have in 
general at least reached their profitable 
limit for the present, profits by no 


means corresponding to increase of pro- 
ductivity. If, however, “technical” 
rationalization has come to a halt for the 
present, “administrative” rationalization, 
which effects economies greater than its 
cost, goes on. 

Certainly, as some one says, “tech- 
nical” rationalization creates as well as 
solves problems. 

Export of machinery in 1929 totaled 
636,824 metric tons, as against 538,028 
for 1928 and 594,314 for 1913. Export 
of tools in 1929 totaled 36,611 metric 
tons, as against 25,964 for 1913. 

The following is excerpted from an ex- 
traordinarily interesting article on the 
German economy in The London Econo- 
mist, from a German correspondent: 

A considerable part of the 1929 ex- 
ag was, however, only made possible 

y the artificial raising of home prices 
through industrial cartels—in other 
words, the German consumer paid high- 
ly for the pleasant aspect of export fig- 
ures. For instance, the domestic price 
of iron is, roughly, 30 per cent higher 
than the world price, and it has recently 
been calculated that, during the last 
five years, the iron cartels have loaded 
the German public with an extra burden 
of 1,500,000,000 marks to make good the 
loss on exports. It may be said here 
that about 20 per cent of German pro- 
duction is estimated to be included in 
monopolistic cartels. None the less, the 
export figures prove that German indus- 
try is well able to compete interna- 
tionally and that the enormous capital 
invested in rationalization has, on the 
whole, not been unprofitable to the 
country. 

It is planned to improve and harness 
three great waterfalls in the Telemarken 
district of Norway southwest of Oslo, 
to generate 600,000 kilowatts to be con- 
veyed across Sweden and the Baltic to a 
receiving station at Sassnitz or, alterna 
tively, across the Baltic and Denmark to 
a station at Liibeck. The cost is esti- 
mated at near the equivalent of $95.000,- 
000. 


GREECE 


HE economic history. of Greece for 
T 1929 is rather dismal reading. The 
effects of the war and post-war 
inflation linger, though the Bank of 
Greece and the National Bank of Greece 


- are generously aiding crippled enter- 





Continued on Page 615 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, March 11, 1930 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 134.4, a de- 
crease of 0.5 point 
from last week (134.9 
revised), and com- 
pares with 147.1, the 

index on the corre- 

sponding date in 1929. The decline this 
week brings the index to a post-war xec- 
ord low, 8.6 per cent below the corre- 
sponding date last year, and 10.6 per 

cent below the 1929 high on July 30. 
Of the eight groups comprising the 

index, four have declined; three, fuels, 











Spot prices of wheat at New York fell 
from $1.33% to $1.305% a bushel; barley 
from 78% to 74% cents; corn from 
$1.01% to 96 cents; oats from 52 to 50% 
cents; rye from 80% to 70% cents. The 
drop in rye prices has been the most 
precipitous in any of the grains, the fall 
for the week being 10 cents a bushel and 
from the high on Dec. 3 a total of 44 
cents a bushel. Heavy steers, at $14.88 
a hundredweight, are 12 cents lower; 
cotton at 14.30 cents a pound is $3 a 
bale lower than last week and $35.75 a 
bale lower than on the corresponding 
date last year. There has been an ad- 
vance of % cent a dozen in egg prices, 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





JOTTON quotations of 
less than 14 cents a 
pound, have made 
their appearance for 
the first time since 
1926. Mareh futures 
closed on Monday at 
18.89 cents a pound, 
but recovered on Tues- 
day to 14. 19, the closing price, which, 
compares with 14.78 the preceding week. 

No further reports on contemplated 
plantings for 1930 have come to hand, 
but previous estimates of an acreage re- 
duction not exceeding 5 per cent still 
seem valid. On the other hand, further 








28, indicate an increase of fertilizer sales 
amounting to 24 per cent over the corre- 
sponding period last year. 

Reduced world takings of United 
States cotton this week, bring the sea- 
son’s takings to about 900,000,000 bales. 
The decrease in world takings has been 
attributed principally to competition 
from foreign growths which, taking 
price and quality into account, continue 
to be relatively attractive. The shrink- 
age in commodity prices and the conse- 
quent decreased world purchasing power 
is also an important factor. The shrink- 
age in value of silver has severely 
affected Chinese purchasing power and 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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JAN FEB MAR APR MAY JUN JUL AUG'SEP OCT NOV DEC JAN Fenn APR MAY JUN JUL AUG SEP OCT NOV DEC 20 
1929 1930 
c. 8. Mis- Av 
1.Farm 2. Fool 3, Textile " 5. Building 7.Chem- cella- Com- 
. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
146.7 54.4 161.9 126.9 154.0 134.6 129.0 146.6 
144.2 153.7 161.3 131.1 154.0 134.9 123. 146.5 
144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
147.2 1x 161.8 125.9 153.6 134.0 124.9 141.8 
145.9 140.8 % | 125.5 151.9 134.0 124.0 141.3 
142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
139.0 7136.1 154.4 123.4 151.3 132.3 117.8 137.4 
144.8 154.4 160.5 129.4 154.0 134.8 123.9 147.1 
q 
141.9 138.3 155.3 123.5 150.6 132.6 120.7 139.1 
140.5 137.3 155.3 123.5 oY 2 132.6 120.6 138.3 
141.1 136.4 156.0 123.3 .9 132.4 117.4 138.5 
138.8 136.4 154.2 123.3 11: 3 132.2 117.2 137.5 
135.6 134.4 151.9 123.5 150.8 132.0 116.0 135.2 
135.7 +132 8 151.8 123.2 151.6 132.0 115.7 4134.9 
136.4 132.1 151.8 122.8 1.6 132.0 115.3 134.4 
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building materials and chemicals, re- 
main unchanged; and food products have 
advanced. The farm products group 
again leads, with a decline for the week, 
amounting to 1.1 per cent. This brings 
prices of farm commodities to a new 
low, 2.3 per cent lower than the preced- 
ing low in 1926, 21 per cent below the 
high in May, 1928, and 12.1 per cent 
below prices on the corresponding date 
last year. Fresh declines in all grains 
led by a three-cent drop in wheat; a 
further drop of $3 a bale of cotton bring- 
ing cotton prices to a record low since 
1927; and declines in steers (only par- 
tially offset by moderate advances in 
lambs and hogs) have distributed price 
declines among the most important farm 
products. 

The textile index touched a new low 
because of sharp cuts in prices of print- 
cloth and cotton sheeting, which the mod- 
jerate advance in silk prices failed to 
balance. Further declines in lead and 
zine prices have sent the metal index 
to the lowest point since October, 1928; 
and lower rubber prices have further re- 
duced the miscellaneous index. 

The advance in the food index is be- 
cause of higher prices of all meats; ad- 
vances in prices of butter, eggs, sugar 
and cottonseed oil; partially offset by 


.declines in flour, apples, cocoa and lard. 


to 24 cents; fractionally. higher prices in 
hogs and lambs; and a slight advance 
of hides. 

The food products group is the only 
group tha®turned upward during the 
week, the advance of the index being 
0.7 point. With the exception of pork 
bellies, all meats advanced, the advances 
ranging from 25 to 50 cents a hundred- 
weight; butter advanced from 34% to 
87% cents a pound; and sugar advanced 
from 4.85 cents to 5 cents a pound. Flour 
declined from $8.40 a barrel to $8.15; 
apples from $3 to $2.50 a case; and 
cocoa and lard made fractional declines. 

Steel production for the week has de- 
clined from 78 to 75 per cent of capacity 
and all metal prices show weakness. 
Basic pig iron in Eastern Pennsylvania 
is 25 cents a ton lower at $19; finished 
steel prices remain unchanged, but old 
material at Chicago has been reduced 25 
cents a ton. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. +Wheat. tCorn. §Hogs. 
Mar. 4...... 14.90 1.33% 1.01% 10.55 
Mar. 5&...... 14.60 1 31% 1.005% 10.59 
Mar: 6...... 14.50 995% 10.52 
, Sa 14.15 L 324 -9844 10.29 
Mar. $....:. 05 1.32% 97 10.77 
Mar. 10...... 14.00 1.31% 95% 10.49 
Mar. 11...... 14.30 1.305% -96 10.56 
*Middling, _—~ York. {No. 2 red, New 
York. {No. 2 ye eiom, New York. §Day’s 
average, Chi 





Wheat, No. 2 red (bu. 





Rye "No. 2 white (bu.)...... 
arley, malting (bu.) 

Cait , best heavy steers, Chicago (00 Ib.). 
~y "day's aver e, ,cmenge (100 Ib.) 

Got on, middli: 

oot. fine - 


Ww 
. Ohio delaines, greasy basis (ib.) 
Steers, choice carcass (100 Ib.) 


e Seabees (ib.) 








Cottonseed oil, Imm. crude, S 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, eows, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.) 
Cotten arn, Southern two-ply warps, No. 


ving .) 
Silk, crack double extra, 13-15 (lb.) 
Rayon, aomestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton) 
Coal. bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton) 

Gasoline, at service stations, Oil, Paint and 
Dru Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av. for i0 fields (bbl.) 
Pig iron, Iron Age composite (ton 
Finished steel, Iron age composite (100 Ib.) 
es LS a electrolytic (Ib.) 


in a .y edicebesitetscetsnthidesondes shew se 
Zinc, East St. Louis (ib. 
Lumber, American Contractor composite 
MM ra Os. coe dcatascakawees anne 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
UMNTENUMIRE ES ino dcs5 54 icas cheaes eases 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.).........esseeee: 
Hides, native steers, Chicago (Ib.). eatin 
Paper, nowene, — > 2 * ere 
‘aper, weet ne, 1 Kraft (100 Ib.)...... 
ubber, Pl. ist atex crepe (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 












Mar. 11, ’30. 515% 4,'30. Mar. 12, ’29. 


$1.305 33 $1. 
96 Laie Liz 

‘52 L 

14 T3h 
14/88 15.00 14.06 

10.56 10.55 11.58 

1430 1490 2145 

73 @ 80 (78 @ 80 1.5 @ 1.07 
BoM BoM OM ea 
21.00 @23.00 21:00 @23.00 21.00 @22.00 
; 14 
50 00 


07% 0T% 08% 
30 30 .364@ .37 
1.67% 1.65 @1.67% 1.80 @ 1.82% 
is? @ ies 4.55 $ 1% 5.20 g 5. 
1.15 1.15 1.30 
9.20 9.20 9.25 
140 @175 140 @1.75 ,1.60 @ 1.70 
ae © 2.60 e x00 ° 
1820 1820 .1832 
1.464 1.464 1.668 
17.75 17.75 18.38 
2.312 2.312 2.391 
18 18 ‘20 
36% 37 : 
049 .0510@.05125 2.0635 
25.50 25.50 25.60 
13.95 13.95 14.42 
825 1.825 1.925 
2.23 2.23 2.30 
46 "48 A 
14 ‘ "14 14% 
3.25 @3.50 3.25 @3.50- 3.25 @ 3.50 
5.25 @ 5.50 5.25 @5.50 5.25 @ 5.50 
"15 15% .15%@ .16 .26 @ .26% 








reports on fertilizer sales reverse the 
first fragmentary estimate of a reduc- 
tion. Reports of tag sales in nine States, 
for the seven-month period ended Feb. 


Range of Cotton Future Prices. 


—Mar.— ——May—— —J “y- — 
High. Low. High. Low. High. iw. 
Mar. 3..15.01 14. 5. 15.13 15.56 15.38 
Mar. 4..14.86 14.73 15.11 14.97 15.37 15.25 
Mar. 5..14.66 14.5 4.98 14.74 15.22 14.98 
Mar. 6..14.42 14.13 14.72 14.36 14.98 14.60 
Mar. 7..14.52 14.05 14.82 14.29 15.05 14.50 
Mar. §8..13.99 13.95 14.32 14.04 14.51 14.22 
Wk’'s rge.15.01 13.95 15. 4.04 15.56 14.22 
Mar, 10..14.13 13.89 14.42 14.03 14.62 14.25 
Mar. 11..14.19 13.98 14.41 14.21 14.59 14.40 
Mar. 12..14.46 14.15 14. 14.31 14.85 14.48 
Mar. = 
close. . 14.46 14.66@14.68 14.84@14.85 
‘Oct. (old). Oct. (new). Dec. (old). 
High. Low. High. Low. High. Low. 
Mar. 3..15.64 15.48 15.45 15.30 15.83 15.67 
Mar. 4..15.47 15.35 15.31 15.20. 15.65 15.55 
Mar. 5..15.34 15.14 15.19 15.03 15.52 15.38 
Mar. 6..15.44 14.79 14.97 14.63 15.34 15.03 
Mar. 7..15.17 14.60 14.99 14.48 15.33 14.86 
Mar. 8..14.61 14.35 14.44 14.24 14.84 14.58 
Wk's rge.15.64 14.35 °15.45 14.24 15.83 14.58 
Mar. . 14. 14.36 14.53 14.20 14.88 14.60 
Mar. 11..14.66 14.50 14.43 14.33 14.87 14.67 
Mar. es 4.55 14.77 14.38 15.16 14.77 
close... .14.94@14.98 14.73@14.75 15.13@15.16 
“Dee. (new). Jan. (old). Jan. (new). 
High. Low. High. Low. High. Low 
Mar. 3..15.63 15.51 15.85 15.70 15.70 15.55 
Mar. 4..15.48 .39° 15.67 15.60 15.54 15.42 
Mar. 5..15.41 15.25 15.57 15.45 15.43 15.35 
a: 6..15.19 14.86 15.36 15.10 15.25 14.95 
7..15.16 14.69 15.40 14.91 15.25 14.80 
Mar. 8..14.70- 14.45 14.85 14.65 14.68 14.55 
Wk’s rge.15.63 14.45 15.85 14.65 15.70 14.55 
Mar. 1 mere 78 -38 15.00 14.60 14.80 14.45 
Mar. 11..14.61 14.49 14.86 14.75 14.68 14.58 
Mar. 3 97 . 15.20 14.82 15.00 14,68 
ar. 
close... .14.93@14.94 15.19@15.20 15.00 





has been keenly felt by Japan and Eng- 
land, who have beén the largest pur- 
chasers of American cotton, and for 
whom China was an important market 
for cotton goods.: 

World takings of American cogton 
were smaller this week than in the cor- 
responding week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. They totaled 272,702 
bales this week against 350,936 in the 
same week last year. Total takings dur- 
ing the season to date are 10,001,767 
bales against 10,937,390 in the corre- 
sponding period of last season. 

The movement of American cotton into 
sight totaled 133,878 bales this week 
against 167,528 in the same -week last 
year. The total into sight for the sea- 
son to date is 13,254,649 bales against 
13,547,890 for the corresponding period 
of last season. Exports of American 
cotton were 143,056 bales “this week 
against 151,900 in the same week last 
year. Total exports for the season to 
date are 5,557,499 bales against 6,441,876 
for the same period of last season. 

The world visible supply. of American 
cotton is now- 5,006,873 bales against 
5,145,697 a week ago and 4,866,647 at 
this date last year. ,The visible supply 
of American cotton decreased this past — 
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week 138,824 bales against 183,408 in the 
same week last year. 

Reported spot sales for the past week 
in the ten designated markets amounted 
to 39,876 bales, compared with 50,963 
the week before and 123,857 for the 
same week the year before. 


Cotton Movement from Aug. 1, 1929, to 
March 7, 1930, with Comparisons 


1930 1929 
Bales Bales 
Port receipts ............ 7,395,249 8,197,009 
ED ccccecccudéwee 2,051,798 1,888,571 
Interior receipts ........ 5,603, 5,338, 
ap ects MOREY: 1 ,075 849,195 
ED 6:45 000'0.0060040' 12,976,972 13,409,626 
Northern spinners’ tak- 
DP aiddependcnecesnss 878,155 920,499 
Southern spinners’ tak- 
4,039,357 


world’s visible Supply of 
American cotton ...... 4,985,873 


10 points were made during the 

week in response to the action 
taken by the Senate in voting a 2-cent 
tariff. March futures sold on Monday 
for 1.70 nominal, compared with 1.62 the 
preceding week. 

The upturn in prices was first notice- 
able a week ago Wednesday in anticipa- 
‘tion of Senate action; and reached a 
high point last Friday at 1.75. From 
then on there were price declines in re- 
sponse to profit-taking. 

In Cuba there is continued agitation 
against the activities of the single sell- 
er agency and some brokerage houses 
in close touch with the situation predict 
the early dissolution of the government 
agency and the control of sugar selling. 
Nothing authoritative has come from Cu- 
ban official sources to confirm the 
rumors. 

Cuban receipts for the week ended 
March 10 amounted to 216,606 tons, and 
exports totaled 29,146 tons, making total! 
stocks 948,442 tons, compared with 761,- 
954 tons the preceding week. There 
were no further receipts of old crop 
sugar, and exports amounted to to 3,800 
tons, leaving old stocks at 22,825 tons. 

Stocks in New York warehouses on 
March 10 totaled 2,086,310 bags, com- 
pared with 736,299 bags on the same 
date last year. 


N* advances in all positions of 8 to 


Range of Sugar Future Prices. 


—Mar.-—- —May— —-Jul 
High. Low. High. Low. High. Low. 
Mar. 3.. 1.60 1.59 1.69 1.68 1.78 1.76 
Mar. 4.. 1.59 153 168 1.65 4177 4174 
Mar. 5.. 1.67 1.61 1.76 1.69 1.82 1.77 
Mar. 6.. 1.77 1.77 18 41.78 1.87 1.81 
Mar. 7.. 1.74 169 1.85 1.78 1.86 1.81 
Mar. 8.. 1.75 1.74 184 1.79 1.85 1.80 
Wk's e.1.77 1.53 185 165 187 174 
Mar. 1 1.72 1.67 1.78 1.76 180 177 
ar. 11 eee oc. BE Oa | 6B p.80 
Mar. 12 ‘ 1.81 1.79 1.85 * 1.82 
r. 
close 1.75* = 1.82 
Sept.— — —Jan.— 
High. Low. High. ‘Low. High. Low. 
Mar. 3..1.86 184 194 193 196 1.95 
Mar. 4.. 1.85 1.82 1.94 191 1.95 1.93 
Mar. 5..190 185 1.99 1.94 2.00 1.95 
Mar. 6.. 1.92 187 2.00 1.95 2.01 1.96 
Mar. 7.. 1.92 187 2.01 194 2.01 1.97 
Mar. 8..191 186 1.97 194 199 1.96 
Wk's e. 192 182 2.01 1.91 2.01 1.93 
Mar. 10.. 186 183 1.93 1.91 1.95 1.93 
. 11.. 187 185 1.95 1.93 1.96 1.94 
Mar. 12.. 191 1.88 1.98 196 2.00 1.97 
Mar. 12 
close. 1.88 1.97* 1.98 
——Mar.—— 
High. Low. 
EN Mindc gs cbeces<esetesdccceces 2.01 2.00 
DT hs Piccevenueseqneucéssakaes 2.00 1.97 
ses poeresaap aa et 2.04 2.00 
4 55s 600eeseeseeuaensees 2.05 2.01 
MiG A tid ceeds ctiavnncenass 2.05 2.00 
i ntkcedha divcedecodeanens 2.02 1.99 
PCE EET TCC CCT OTT 2.05 1.97 
is cde ab ek daeecesnvecedeces 199 1.96 
iss cchalengbns ttersseeses 2.00 1.99 
a ee a ae ae ate 
i MDa. chéekeesssecedcs 
*Nominal. 


WHEAT 


NTINUED buying on the part of 
the Stabilization Corporation has 


failed to sustain the sagging prices 
of wheat in Chicago, March futures 
closing on Tuesday at $1.06% a bushel, 
against $1.08% a week earlier, and com- 
pares with $1.26, the price last year on 
this date. 


Extreme weakness prevailed in all 


world’s wheat markets, accentuated in 
Chicago by the absence of exports and 
the growing evidence that the country 
is facing a shortage of elevator space to 
store the unprecedented carryover that 
is now accummulating. 

Exports of wheat for the week ended 
March 8, amounted to 224,000 bushels, 
this in face of needed exports: of 11,000,- 
000 bushels a week adequately to reduce 
the holdover. A New York Times dis- 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—Ma ——May-—— 
High. Low. ow. High b. Low. 
"eS Seereerrcs 1.1 1. 1.14% 1.12 
Pn: Mixitaseonees 1. Re 4 3. 1% 1.1 
DA,  Mnecccseeekus 1. 1.06 1.12 1.1 
SE ik esccccenane 1.07% 1.04% 1.1 1. 
i Serer A 1. 1.13% 1.11 
> Seer 1. 1. 11 1.1 
Week’s range....... 1.1 1.04% 1.14% 1. 
SS eae 1, 1, 1. a 
MD Mivcvcoxccuees 1 au 1. a 
cS err 1. 1. 1. 
, & wees becuee 1. s 
n onel P 
ait ja a3 og J 
High ow. 
OS ee Perr i 12% 1.09% 1.14 ll 
CE Se eae” ig 1.08 1.1 ta 
cS Seer 10 1. 1.1 1.11 
EE Gcoceccenvus 1. 1.1 1.09% 
Pe  Beseccuceusen 1. it 1. 1.1 1.10 
Ee: 1.1 1. 1.11 Lio 
Week's range....... 1.12% 1.06% 1.14 ioe 
2 oer 1, 1, 1.1 1.08 
pee 1.07 1. 1, 1.07 
Marc Ey 1.04% 1.014% 1.06 1.03% 
—— , we Ne isk 1% , 1.05 bs 
3 fae r E . 
. Ja.2. Mr.12. ao MS 
ages 
Sg 
High "Low. High Ww 
| eee 84 -82 -88 d 
OO Seer th j re 4 
PED, Miscsoseencee 83 82 87 4 
ope : eee = a ; 84 
IS le acid oa does d F 
March Be Fag 8 0 d 
Week's range....... .84 -78 .88 d 
ere 4 7 82% . 
Sp: 4 a 82 d 
 Saeeeer 7 7 80% . 
aren sw ees beans asi 73 TSH 
nge, iaeiceraan 3 9644 
Ja.10. Mr.12. Ja.2. Mr. 
—J uly— —-Sept.— 
High. Low. High. Low. 
OSE eee _ 3 89% .88 
OS SE aa d J d : 
i aor d 87 .89 F 
SE ew iadewedan d E ae d 
Ue od cenwe sale .88 d d 87 
Sn  Cacud oneenes 85% .85 : d 
Week's range. . 90 8 89% . 
cS Faas ‘ 83% . -84 
ee 5 ee: E 82 es d 
Res nen wan acaiein Pater 82 
) 12 a fnrte.... banat 
ange, ae 304. St 
“J Mr.12.Fe.1 mur 
OATS. 
——Mar.—— +~—May—- 
High. Low. High. Low. 
Fe ae, 4 42% 44 A 
ay 42 42 44 43 
SE Mi iscaneceses 42 42% (44 d 
Pn: Macvasecaons A 42 A «4 
Me nans cede kal j 424% 44 4 
EE Mb ckccvecncac A 42 A d 
Week’s range....... .42% .42 F 43 
CY Miadicscecens 42 Al 43 A 
3 SS RPp EE 41 41 . 42 
ten heed cae A .39 42 = 
—< ee cece 394 ee got en 
Ta sccckhen 48% . d . 
~— Sa 12. Ja.2. Mr. ty 
y—— —Sept.—. 
High ~— High. Low. 
43%... 43 


43 «(AB 


43% 143% 143 
; 4 142 
4 434% 4 
AM seh AWM 
es ‘e “41 
ith 
Ja. ie ret 11. Mine 


RYE. 





—Mar.—— ——May— 
High. Low. High. Low. 


12 
sass alae: yom 405 Ja.2. wt 


—July—— —-Sept.—— 
High. Yow. High. Low. 








% I 7%: 
14 (73% -75% ~=|7 
1% 72. (4 77 
‘14 cn 155% 174 
11% (70% (73° “71% 
Week's range ........ .7T% .T -78% .71% 
. 10%. 72 63% 
66% "64 en 86 
Pha 7 oe 
ie 2 Mr. 1S F OT Mi 2. 


patch from Chicago says: “At no time 
in the history of the wheat trade has 
the world situation been anything like 
the present.” Broomhall has reduced 
his estimate on world’s needs for the re- 
mainder of the season to 256,000,000 
bushels, of which North America is ex- 
pected to furnish about 181,000,000 
bushels. Canadian wheat interests are 
now pressing for sale of their accummu- 
lated holdings of about 120,000,000 
bushels. This indicates that European 
takings of United States wheat will be 
about 60,000,000 bushels in face of an 
available exportable surplus, at this 
time, of about 355,000,000 bushels. 

The policies of the Farm Board are 
promoting the liquidation of Canadian 
wheat and will leave the bulk of the 
carryover in the United States. Appli- 
cation has been made to Congress for 
an additional $100,000,000 appropriation 
with which to deal with the “wheat 
emergency.” 

In the meantime concern is being 
expressed because of the lack of elevator 
space for the carryover and for the new 
crop, which is imminent. Wheat storage 
capacity in flour mills and private coun- 
try and terminal facilities totals 228,- 
876,000 bushels. Though farm reserves 
are low, additional shipments to terminal 
elevators will become imperative as soon 
as harvesting of the new crop has begun. 
There is every likelihood that the coun- 
try will experience the same congestion 
of terminal and port elevators that char- 
acterized conditions last year, with indi- 
cations that, because of the earlier con- 
gestion, the situation may develop more 
severe aspects. The visible supply now 
represents 43 per cent of the crop, com- 
paréd with 35 per cent a year ago and 
20 per cent the average for ten years. 

“The congestion of grain to Europe,” 
according to Mr. Legge, chairman of the 
Farm Board, “has a tendency to become 
worse rather than better.” Mr. Legge 
does not expect the jam to subside for 
sixty days. Moreover he has issued a 
warning to farmers urging wheat acre- 
age reduction of 20 per cent in order to 


effectively support Farm Board activi- 


ties. 


SILK 


ROM a low of $4.18, the price of 
March silk a week ago, the market 
reversed its trend and advanced to 

$4.53, the closing price on Monday. In 
one way the bullish features during the 
past week were as spectacular as the 
bearish features during the preceding 
week. 

The reversal came suddenly in re- 
sponse to cables of advances in primary 
markets and the news, more fully ampli- 
fied later in the week, that the govern- 
ment had taken definite steps to guar- 
antee silk prices. The government pro- 
poses to reimburse banks on loans to 
silk merchants up to 1,250 yen. This 
compares with 1,094 yen, the price a 
week ago Monday, but which price ad- 
vanced with spectacular rapidity to 1,240 
yen, the closing price last Monday. 
Thirty million yen have been set aside 
to cover any possible losses. 

As might be expected under such con- 
ditions, sales on the National Raw Silk 
Exchange in New York attained a very 
large total, one that barely fell behind 
the highest one in Exchange history. An 
aggregate of 1,076 contracts were bought 
and sold, totaling 10,760 bales. Yokohama 
traded in 11,165 bales and Kobe 2,200 
bales. Nervous covering of shorts added 
to the naturally bullish situation in ad- 
vancing prices with a rapidity never be- 
fore witnessed on the Exchange. 

February silk consumption amounted 
to 49,852 bales, about 3,600 bales more 
than last year but 7,800 bales less than 





in January. Cumulative consumption 
from July to February inclusive, totals 
424,347 bales, against 385,801 bales for 
the corresponding period the preceding 
year. 

New York stocks at the end of Febru- 
ary totaled 68,646 bales, about 8,000 
bales less than the preceding month but 
22,000 bales more than in February, 
1929. 


Range of Silk Future Prices. 
—Mar.— —Apr 
High. Low. High. Low. High. 

. 4.21 4.21 4.23 4.14 4.20 413 


—- Fg oe 


3 
SS ar 440 4.33 4.41 4.25 
Mar. 5.. 4.45 4.45 439 4.35 436 4.32 
Mar. 6.. 448 448 441 4. a éa ae 
D> wee wae Rak “a piace aa 
Mar. 8.. 4.50 4.45 ‘ns .-. 437 4.37 
Wk’s rge. 4.50 4.21 441 414 441 4.13 
Mar. 10.. 4.53 4.52 447 445 443 4.40 
Mar. 11.. 4.53 4.51 444 444 4.41 4.40 
Mar. 12.. 4.50 4.43 445 438 440 4.39 

Mar. 12 
close.... 4.447 4.38@ 4.40 4.31@ 4.37 
—June—-. —July——- ——_Sept.—. 


High. Low. High. Low. High. Low. 


Mar. 3.. 4.18 4.11 4.11 4.10 4.15 4.13 
Mar. 4.. 4.36 4.27 4.36 4.25 4.25 4.23 
Mar. 5.. 433 4.30 4.27 4.27 4.24 4.23 
Beem. 8G... we --. 424 4.24 Fiaape ina 
Mar. 7.. 4.27 4.27 ; nas “on scan 
Mar. 8.. ... ces .. 425 4.25 
Wk’'s ha 4.36 4.11 4.36 410 4.25 4.13 
Mar. 10.. ... ae : ‘ dies - 
Mar. 11.. 4.31 4.31 . ‘ 4.25 4.25 
Mar. 12.. 4.31 4.30 ; ; 4.23 4.20 
“deen, 4.28@ 4.29 4.20@ 4.23 4.20@ 4.2 
close.... 4. 4 @ x . 4.23 
+Traded. 


RUBBER 


RICES remained unchanged during 
P the week with March futures clos- 

ing on Monday at 15.10 to 15.20, 
or at about the same level as the preced- 
ing week. 

The week developed both bearish and 
bullish news. Another increase in Lon- 
don stocks amounting to 2,035 tons, has 
sent London stocks up to 66,418 tons, 
compared with 25,920 tons last year. 
Liverpool stocks also are at a peak with 
20,727 tons, which includes the increase 
of 34 tons during the week. 

Chief among bullish news is the de- 
creased shipments to the United States. 
Malayan shipments during February 
totaled 35,987 tons, against 43,081 tons 
in December. Total February .arrivals 
in New York were 37,952 tons, compared 
with 57,465 tons during February, 1929, 
and 43,887 tons during the preceding 
month. Arrivals in New York from 
March 1 to 7, totaled 3,058 tons, com- 
pared with 8,368 tons during the corre- 
sponding period last year. 

News from the manufacturing centres 
was of a definitely bullish character. 
All of the larger tire factories, with the 
exception of Goodrich, were reported at 
the close of the week to have stepped up 
production schedules. Smaller factories 
in the West also have booked orders for 
finished goods justifying increased oper 
ations. One increase of the smaller 
factories was reported from 400 to 1 ,200 
tires daily. Increased factory activity 
was also noticeable in the market and 
factory buying was a feature on Satur- 
day that considerably buoyed the market. 

The Anglo-Dutch agreement for a 
cessation of tapping is imminent, accord- 


Continued on Page 630 








Irving Fisher’s 
new book for investors 


The Stock Market 
Crash and After 


A noted economist’s analysis of 
the Wall Street debacle, with 
conclusions of interest to every 
business man. Order now from 
any bookstore. $2.50 


The Macmillan Co. New York 
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’ NEW YORK TIMES INDUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY 
_ NEW YORK TIMES AVERAGES BY CALENDAR WEEKS | | «~——— " 40 om ee ° 
‘ | | 
| | 
460) 460 | 
18 iSO — + 1a 
44 440 w My 
| id « 
16 z 1 40} -— 3 z 
wn iu nw u 
42 420 -] re) © 3° 
=i nw J w 
3 | < 3 MAR 12 3 
z . 3 6 J 5 
4 3 23 
400-———___—_—_ 400 = s 
—_~_—+_-—4 380 2 20 4 _ 41 
| 
| DAILY 
36 _ 360 | ALL RAIL $s nor gd 
- JAN FEB MAR ” ud ° ae. ee 
SATURDAY SALES MULTIPLIED By 2 SATURDAY SALES MULTIPLIED By 2 
34 SR NEW YORK TIMES STOCK MARKET AVERAGES 
ANNUAL RANGE 
co“ Railroads.———,. -———25 Industrials. __—__ ———__0 Cs. a 
. High. Low High. Low. High. 
320}—_——— ee 1930. .134.14 Feb. 10 123.94 Jan. 7 331.46 Mar. 11 281.47 Jan. 18 230.74 Mar. 11 00.96 Jan. 2 
25 INDUSTRIAL STOCKS Y 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
HIGH- LOW 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 3 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.45Sep. 16 171.40 Jan. 25 185.47 Oct. 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 2» 109.63 iat 8 
3 300 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 
1924... 81.41 ioe 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 .61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
20 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 3 
be 280, 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
- 1919... 68.78 May 27 '49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
i< j 1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
id a 1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
iO = 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
26 ma 1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June 10 os Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911... 99.61 June 26 &.40Sep. 23 69.76 June 5 54.74Sep. 25 8.41 June 26 69.57 Sep. 25 
240) 240 *To date. 
y MONTHLY 
——25 Rails. —_—__, -—25 Industrials.—, as Stocks———_, 
1929. High Low. High. Low. Last. gh. Low. Last. 
220) 220 FTOBURTY «2c cecccce 35. 129.54 134.43 262. 326.98 360.69 248.88 228.38 247.56 
February ......... 137.71 127.1 132. 366.45 335.04 363.50 251.54 231.60 247.90 
BE bay.ceehetaed 136. 123.78 127.98 268.93 329.77 357.63 252.05 226.77 242.80 
EY p biiehss- commer 130.00 125. 129.48 269.81 343.95 368.60 249.88 234.93 249.04 
DD crsewscseicoes 133.11 124.51 130.94 278.53 332.85 229.24 254.01 230.42 235.09 
200) }— 200 ME dices inkaaen 138.68 129.48 138. 392.31 339.56 390.65 265.48 235.21 264.52 
r BMY coo e sees c ees 158.82 138.30 147.52 418.51 389.19 416.08 © 285.07 263.74 281.80 
Ce rreerre 157.66 143.07 56. 451.95 400.93 304.80 272.00 303.20 
| September ........158.70 144. 145.23 469.4 431.53 435, % 311.90 288.19 290.21 
ES .a5-0:6:9.4.0:5 90 151.30 119.44 132.88 452.48 247.56 327.12 301.87 183.50 230.00 
180} — ' — 180 November ........ 132.41 107.92 124.25 323.30 220.95 278.56 227.85 164.43 201.40 
COMBINED RAILROAD & INDUSTRIAL STOCKS ‘December ........ 130.97 122.57 124.64 312.11 263.07 288.17 221.14 192.99 206.40 
HIGH- LOW- CLO: 1930. 
Ps MOET 128.42 123.94 127.82 312.20 281.63 310.10 220.20 202. 218.96 
160 4160 February ...1384.14 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224. 
é WEEKLY. 
SS eer 132.41 117.72 123.41 323.30 251.09 271.82 227.85 184. 198.11 
or = 140 BOE cialooss.0a 123.33 107.92 119.52 269.73 220.95 26188 196.53 164.43 190.70 
25 RAILROAD STOCKS Bs: Mb bevccesees 126.87 118.11 125.82 290.88 255.45 285.26 208.87 186.78 205.54 
HIGH - LOW 30 126.33 123. 124.25 286.95 27258 27856 20664 197.95 201. 
7 129.27 122.85 128.89 309.86 274.40 306.68 219.53 198.62 217.78 
97 125.27 130.56 312.11 276.60 202.45 221.14 200.93 211.50 
120) 120 -3? =: 123.15 Ss :125.00 9292.13 «263.07 273.27 211.25 193.11 199.13 
J 58 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
123.94 125.59 293. 282.78 287.58 209.48 203.36 206.58 
10 pu Sa a oe a a ae oe ee a 41 1 4 100 125.35 125.50 293.02 281.47 284.92 209.98 203.41 205.25 
JUL sah acd vaca ce Webcal ani At a An a Ele MEL FEB MAR APRIMAY JUN JUL aan SEP OCT 1000 OU dies EDAD ADOC hs * 125.25 127.58 4 283.61 298.86 213.52 204.43 213.22 
1927 1928 1929 1930 . 126.80 127.92 314.11 295.98 312.91 221.04 211.46 220.41 
128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
131.65 132.49 322.63 311.19 315.49. 228.00 221.75 223.99 
WEEKS ign ine es Mi We Be hem mee 
an AVERAGE DAILY SHARES SOLD. BY 14 129.82 130.04 328.54 31640 325.55 229.62 223.21 227.79 
DAILY 
SE Sere 130. 129.91 130.62 326.08 317.63 323.35 228.49 223.77 226.98 
eee 130.71 130. 130.08 328.54 321.74 324.68 229.62 225.88 227.38 
UE ree 130. 129.82 130.04 327. 323.77 325.55 228.87 226.79 | 
cnet - | Re 130.12 129. 129.79 330. 323.22 327.66 230.36 226.29 228. 
12) = eseeeer 130.02 129.53 129.78 331.46 325.98 328.20 230.74 227.75 228.99 
SORE 130.00 128.95 129.41 329.23 320.35 322.41 229.61 224.65 225.91 
SHARES SOLD, NEW YORK STOCK EXCHANGE 
—RAILROADS... —IND. AND MISC... ——TOTAL.—— 
1o>—_—___-___+-— tS at tO Week ended Total. Av. ry Total. Av. Daily. Total. Av. Dail 
ee reer 859,990 195,452 4,506,890 3,297, 15,366,880 3,492,473 
Sas 511,860 102,372 16,285,070 3,257,014 16,796,930 359, 
Saar 347, 64,350 15,949,920 2,953,689 16,297,410 oe 4 
Mate cesta oneeannexd 454,474 84,162 19,025,796 3,523,295 19,480,270 3,607,457 
——=- oa Se aie amas Ban DAI —YEAR TO DATE.— 
2 z Railroads. Ind. & Misc Total. 1930. 1929. 
9 = 3,257,530 3,349,640 146,992,866 213,214,850 
4 4 3,577,140 3,634, 764 150,627,630 216,848,310 
5 > ,658,090 1,690,840 152,318,470 220,793,710 
a: a ie = —— —_—_—ig 3,934,030 3,993,740 156,312,210 222,741,760 
2,589,370 2,635,500 158,947,710 226,368,610 
4,393,440 4,470,080 163,417,790 229,430,360 
STOCKS INCLUDED IN MARKET AVERAGES 
‘4 A A. fy ——— RAILROADS INDUSTRIALS 
iv ' 1 V Atchison Missouri Pacific Mult. 
Baltimore & Ohio New York Central 
Ch e & Ohio New York, New Air Reduction....... 
Chi., k Island & Haven & Hartford American Can....... 6 
* Norfolk & Western Allied Chem. & e.1 
2 . &Nn. W. Northern Pacific Am. Smek. & <3 
; "vy - Pennsylvania Am. Tel. & Tel......1 
wanna & Western Pitts. & W. Va. American Bi 
Erie ng Atlantic Refining...4 
{ Northern pf. a — s-San Fran- Burroughs .......... 
PS i Or Se ee ee Oe TS 2 ee ee tiiiii—iiti—tiiioitito Se Case Threshing .....1 
SOC RIESE BET NOY BE FOS WR APR TOR TO A SEP OCT WCE PERMA PRION IM TA SEP OT WY ON FEB RR APY Lehigh V: a. Pacific Du Pont de Nem.. "4 
1927 1928 1929 a Louis. & ‘Nashville ——s Railway Eastman K m 
Missouri, Kansas & Texas & Pacific General Electric. ...16 
Texas Union Pacific General Motors...... 5 
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Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- ; , i 
PORTING MEMBER BANKS IN LEADING CITIES Banks in Reporting Centres 
, see Getons) Chien (Millions) Cimansanted 
om n 0. 
Loa Mtos0 Fees. es 8 Migg0. Ferg va 930; i929: Loans: usiaa0. mies ~ 28 No. of Week Ending 
ns: 30. . i¢3 o. 0 "> ———_——, 
Qn securities... $7,757 $7.G4i $7,573 $942 |) Bete SE Federal Reserve Centres, Sar. 5, Feb. 30, Mar. 
other......... . . ee : ee) we es re . Jn istrict. nclu . . . 
sate! means: weer $16,428 $16,425 $1,564 $1,546 $1,691 , NG en ee $5,700 $5,582 $5,348 1—Boston |... PERE re. 16 $701 133 PaGT 800 agi a2 
vestments: nvestments: eS - os ~~ . x : 7 
U. S. Gov. secur. 2,766 2,801 3,058 170 162 191 United States Governm’t securities. $1,097 $1,102 $1,089 | 3—Philadelphia ..... 18 aoe gos Pe ae pe 
Other securities. 2,788 2,774 2,901 235 233 260 GHEE GEGEIIED oo ccc csicsccsesceses 815 772 —— eseeeeee = ney ane preyed 
Total ........ _$5,554 _ $5,575 _ $5,958 906 $306 9450 Total investments ................ $1,895 $1,917 $1,860 6-ASMS ..5..5...- 26 288,817 ,558 356,955 
Total Ins. & inv.$22,101 $22,003 $22,383 $1,970 $1,942 $2,141 7—Chicago ......... 38 1,762,890 1,382,892 1,945,638 
Ree with, Foe. os ih i aii wk ek eee 5 SARS One ee ree.-.---; _—_ 5 Si tees... ee 7 Se 
serve 3. ’ ’ ee. a” A ee eS ee, ee eee. Tee? ¥ ’ . 
Cosh in vault, . 3 my a = - 7 . a se e : Reserve with Federal Reserve Bank. $755 as a it Sy City...... a oorase en tee 
mand ep. . , ° ’ ’ ’ as ) i |) rrr re ee ee ee WwW EIAMAS cece erence ’ ’ , 
Time deposits: 6,887 et eet 616 605 687 Bet demand ON. cic acrnccaseh ttn 5,276 5,186 5,261 12—San Francisco. . 28 1,072,704 728,087 1,285,809 
Vv. deposits.... - es es 2s me deposits ........... oo B ° » ee eee ee Pe ang ey 
banks. 1,098 1,083 1,167 138 #144 160 | Government deposits .... ee py 2 ee 269 $16,274,413 $12,748,078 $22,024,883 
Bue to. Danks... 2910 2:790 2.970 330 314 341 Due from banks. ieeRD of ol fi New York City...... 1 9,035,266 7,080,072 13,889,645 
ue to Ps 006646006000 cestesageses —_—_ 
Fed. Res banks 128 152 756 1 1 121 Borrowings from Fed. Reserve Bank 1 2 139 | Total outside N. Y.C. 268 $7,239,147 $5,668,006 $8,135, 238 
tRevis 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition March 12, 1930 
nore +, ae. Res. Banks.. —-N. Y. Federal Res. Bank.—~ Gold = Total Bills ‘Total U.S. F.R.Notes Due Mem'rs_ Katio 
RESOURCES. waz. 13 ~~. 5, 7 13, 3 12, a. 5, Me 13, District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &c 
Goud, with Federal Reverves egg: us Sie” ae Bee asic cs RR mI Seow BTC Senge aS 
Ee ME cccccccess . . . 5 5 . ’ ’ , 6 
cold eld redemption fund with enntinareMemMlmmnmenis:  — Leemeer ae eee See eres 6 leees ft 
EE, dee at.ae-wd 5 ‘ “ t . J . 
badesaceeens 53,766 53,770 64,353 15,590 15,675 14,414 Richmond .......... 101,010,000 683,000 10,086,000 75,781,000 64,459,000 77.7 
Geld Nad, exclusively onal | cease dee Sas tee ee See ee 
a aalaes ein 1 1 358, * ' ,909, ¥ 
Gold settlement fund’ wit ee a i) ee... .. 109,119,000 14,450,000 19,266,000 81,479,000 78,089,000 75.1 
SMe Ms a<ccctarcerce 638,670 643,856 767,446 186,279 185,097 291,984 | Minneapolis ........ 78,927,000 2,190, 17,264,000 59,696,000 51,199,000 74.5 
opi and axl ceviicais pangs OS BR eee hee eee Bae aS 
eld by banks............. 690,564 677,667 654,919 415,596 416,731 410,148 | Dallas ............ - 99,413, 634, 635, 559, 1653, A 
x ~ An 84 reserves...... 55,039,159 $2,995,523 F2-700,125 $876,059 —$a56.097 $058,327 San Francisco...... 271,554,000 17,389,000 24,236,000 261,000 171,258,000 83.5 
Seaumten other than gold.. 183,703 188,436 160,264 55,062 59,059 43,315 
Total reserves .......... §50202,862 $5,183,950 $2,860,389 ~ $931,121 ~ $915,156 $1,001,642 Foreign Bank Statement 
Non-reserve cash .......... 71,724 67,857 78,312 14,161 14,404 29,951 & ao ents 
"Secured by U. S care 120,838 148,890 583,135 18,799 22,356 145,749 aaa ge og 
ment o) ED scccceces 5 . ’ . ’ j 2 7 
Other iblleations 5 one 145,500 159,726 _—372;488 = 14.349 —*17,323 78,971 7 OM ee ee tes. 2 
Total bills discounted... $266,338 ~ $308,616 ~ $055,623 $33,148 ~ $39,679 ~ $224,720 Gold coin and Ns sistas tundisincs 2,462,149 2,444,389 2,410,200 2,351,014 2,682,829 
h k t 256,538 271,202 101 , ’ ’ eserve in foreign currencies ....... é 3, ; +938 
ep Seweht ene marke — Ones G.000 GE | Bilis of entat and checks ........ 1,933,096 1,964,913 1,620,388 1,719.719 _1,749°409 
a Dbhbheeeseeeeeececeee 66,339 69,660 51,618 11,137 12,366 1,384 Silver and other coins ...........-- ace 138,446 137,866 164,377 153,837 113,260 
arene - ‘easeseeees oar eo ees 90,502 107,855 105,326 9,087 — on other banks ......... 542 20,948 A 
erti cates Y oe > y 23,177 114,438 104,693 3,007 ES ree 
Poeearitie eee ent 5514113 $486,145 $165,207 $233,400 $022,385 Other assets -: 
securities .............. , " , ; 13,478 | Qther assets ......... ae 
Other securities «2.5.0.0... 12,080 "12,230 10,250 "10,050 * 10,200 ener B93. 
nn Ge ssees | sstses Qs tees a 2,656 Other liabilities .................... 
Py bills and securities. $1,049,069 $1,078,193 $1,421,833 $337,186 $337,354 $306, Seay - 
© fected ed items banks. . an po] a 722 on 7 ‘n 338 “ 238 os *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
collected items ..... Sian 5 , i : 167,565 
Uico es eaaddaes 58,453 58,419 58,691 15,664 15,664 16,087 tN ND. 
All other mresources beceacess 15,458 14,785 8,255 5,861 5,118 914 — er meg ee 
Total resources ......... $5,057,790 $5,035,622 $5,182,990 $1,473,497 $1,455,499 $1,554,638 (Millions of francs) Mar. 12, Mar. 5, Mar. 13. 
LIABILITIES. Mar. 8, Mar. 1, Feb. 22, 1930. ' 1930.’ 1929. 
Federal Reserve notes in 1930. 1930, a. Ginouietion gpesstvine £000,467 £047 206 £008,008 
actual circul nn <903e8-eun 609, 641, ,650, $202, i $298 0 a ree 42,753 42, I ublic deposits .... { 4 J 
i — PAS BALMS CANE = ons 608 anid Sight balance abroad 6,959 6,955 6,967 | Private deposits a 95,743 99,615 101,015 
ember bank—reserve ac- Negot. bills bought Bankers’ accounts.. 59,001 g 63,384 
ele cn cavinscess 2,353,902 2,315,190 2,362,567 957,233 932,446 931,601 OO generat 18,715 18,713 18,712 | Other accounts...... 36.742 35,921 37,631 
Government .............. 1,171 6,732 7,773 194 4,594 2'997 | Cémml. bills, France 5,626 5,245 6,547 | Govt. securities...... 37,331 38,631 44,836 
Foreign bank ............. 6,696 7,710 5,834 2,242 3,256 1.757 | Adv. against secur. 2,634 2,668 2,489 | Other securities..... 23.529 21,943 © 29,326 
Other deposits --:..°....: 19,672 19;476 20,611 7,835 9,020 8,023 | Negotiable bonds and 5205 sas 5.4so | pimcts, and advances 7,959 6.840 12.517 
—~— mar Rh —aF6 sinkin i aawase 5 \ v ee are ' 4‘ ( 
Total deposits .......... S23S1,T41 FZ 349,108 $2,396,785 ~ $967,504 ~ $949,316 $944,378 | circulation... 70.373 71,116 68,872 | Reserves .......... 62.175 64,994 57.064 
Deferred ayeabiity items. 599,918 578,440 708,172 150,792 142,394 180,462 | Creditor cur’nt accts. 15,576 4 18,030 | Prop. res. to liab.... 59.3% 60.5% 50.5% 
Gapitel RU daavescowns<i 1re.212 112,064 152,521 87,639 67.663 54.439 Ratio Li) eee 49.74% 49. ° 49.43% Bul Hon eee eeee ees 152,622 152,290 152,068 
Cee esccccocecccescece » " . J . a £dé6ecesaee % 1% an rat oeseas a Ge c 7 
All other liabilities. .: °°: .: 18,277 17,648 21,105 5,293 5,093 5,401 = 
Total liabilities ......... $5,057,790 $5,035,622 $5,182,990 $1,473,497 $1,455,499 $1,554,638 
Ratio of total reserves to de- 
not Y atalities _— 80.8% 79.8% 70.7% 79.6% 78 ene (ane 
tingent liability on. bills ; : : q _ eae _NEW YORK REPORTING MEMBER BANKS — 
‘or foreign cor- 7-———- 7 a He ln ne 47 
ghey ppliperal $505,599 $505,179 $306,944 $168,107 $167,687 $94,708 
Weekly Gold Movement | 
Week Ended March 12, 1930. 
myers; xports : 6 6 
m Colombia ................. $1,007,000 renin $60,000 
Chiefly from other Latin-Amer- oaniadinn 
ican countries ................. 84,000 MEE -edtankundskshaeseesaaasanetee $60,000 
ee a 1,091,000 
etialicd gold, net decrease... 13,000,000 . 5 2 
re sas is diesaaneantades $14,091,000 
Week Ended March 5, 1930. - wn 
Im H Exports: a 
ng a eae $213,000 one. < $ 
Chiefly = Latin America..... 92,000 4 3 
8 Ce Pe $305,000 bg 47 ~ MAR 5 4 3 
w 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS ro) Wal ° 
Res Presen re 
System : ane Rate. Established. Rate. (New York Reporting Member Banks) 74) ¥ 
(Millions of Dollars) 6M : aialtesil i = 
Own Out-of- 3 er as 5 
Ac- Town Oth- De- 2 y, ? am 
1930. count. Banks. ers. Totai. mand.Time. oO f : oO 
Mar. 12...1,146 1,079 1,494 3,720 3,302 417 veel ? ‘ 
Mar. 5...1,006 1,032 11545 3.583 3,175 408 v7 4) FOR ACCOUNT 
Feb. 26... 953 ‘980 1,556 3,489 3/116 373 / OF OUT OF : 
e| Feb. 19... 962 987 1,545 3,494 3,137 357  —_——e a 7, TOWN BANKS — > ST 12 
Feb. 11... 924 989 1,536 3,450 3,068 382 or re egy rio 
Feb. 5... 928 927 1,547 3,402 3,029 373 p~/ ee sy YY iL. 
Jan. 29... 823 875 1/648 3.345 2'910 435 a eens 
Jan. 22... 814 874 1,653 3,341 2,920 420 } 
Jan. 15... 853 877 1,636 3,365 2.949 416 
Jan. 8... 886 824 1,642 3,352 2.925 427 
1929. ' ad —! 
Dec. 31...1,167 709 1,548 3,424 2,981 443 , WI 
Dec. 24... 845 716 1°767 3,328 2'886 442 FOR OWN ACCOUNT 
Dec. 18... 750 1,804 3,386 2,943 443 
Dec. 11... 806 710 1,909 3,425 2:991 433 
Dec. 4... 792 680 1,921 3,392 2.945 447 by 
Rov: Bs St pn ba ote ts 
ov. bai ’ . . 
Nov. 13...1,156 812 2'204 4172 3:720 451 toni oneal — scam 
Nov. 6...1,520 963 2/399 4/882 4/411 471 
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TRANSPORTATION. - P. C. De- NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES 
o-Year parture i oo a - —1929— — 
Gide sien Canin, ciate tee ssse pte yon iJon. “Dec. Nov. Oct. Sept. on July. June. May. Jan. 
a enntiinn BS: Week ended March 1 899 189 951,090 — 55 i eS Metal. etre erie ot. 728 52,175 69,850 104,270 112,997 137,473 152, rtf 129,710 144,184 79,273 
Grain ond epain produce. ‘1)" 5) Week ended March 1 45,103 44.387 + 1.6 ae a Se aed - 69, ety 108, 4 a 4 136,960 - 4 129, 4 143, eis be 
geal ss . Dates eeean tas 8dA oka kha: — oe 1 145,964 195,894 — 25.5 | General Motors } (total) 59,464 42,856 60,122 102,253 103,082 128, 303 139,970 121,865 145,944 56,767 
mene pr uate - SS RS wees ended ee ante ann — = Chevrolet .. 40,732 26,570 38,881 64,248 61,005 74,196 87,693 74,026 90,290 31,237 
aul anu ee cack ¢osedae ¥ ee ont = 1 7 a ° is 466 + at iach a sth ous dA 7,175 6,372 8,057 16,093 18,613 24,116 11,980 10,443 13,350 10,566 
2 comm a el cnet ace wks Year to March »754,5 8,254,466 — 6.1 II 8 edirci ade are 4645 4,053 5,209 8,483 10,071 14,086 18,359 17,147 21,703 6,093 
~~ F an — products......... ear to te 376,748 410,927 — oe ig. Casaae<s 3,094 2,217 2,941 5,121 5,877 8,586 10,860 10,150 11/878 3,886 
a ae, Year te Merch i ie 0|C ke eh) eee TM RE PS Rm mtin = 
Manufactured products............ Year to March 1 4,832, 4,967,860 — 27| Ta'Sane 011) $33 Bo8 1,353 Der 1igee Litt 74s ise 2506 1188 
WOGIGOE GOP GUTTENE. ... 5 ....206.50000 Fa uarter February 415, 213 272,883 + 52.2 Cadillac ; : 581 725 1246 1.652 11278 ‘813 15087 1,106 1,777 1,037 
Per cent of freight cars serviceable. 18 os 3.3 + 1.3 SRD 167 132 "210 "417 445 576 "784 "704 "707 Mee 
A cent locomotives serviceable..... Feb. 15 83.9 + 1.1 Chrysler (total) ..... 13,463 15,558 18,033 24,599 26,727 30,592 38,304 36,396 40,731 23,185 
qoeae CD oh bac Dandies ons aebs bed Year to Feb. 1 $451, 190°4 i048 $479,851,993 — 6.0 See RR 4,353 7,583 7,120 6,884 6,907 8,500 11,612 10,907 13,277 9,441 
—- FRc Hee een Selnesanee dante oes Year to Feb. 1 366,034,210 365, — 5.0 re rere 3,427 3,170 4,104 6,736 8,266 8,575 8,752 8,517 9,023 5,753 
— 5 Vacs ONRAKO RAC Ka Ge sways ¥ia snesews Year to Feb. 1 29,682,869 29,074,322 + 2.1 Plymouth ......... 3,045 2,643 3,833 6,598 6,780 7,907 10,955 10,366 11,237 4,771 
e of return on property invest-. e SO eee ..... 2,638 2,162 2,976 4,381 4,774 5,610 6,985 6,606 7,194 3,220 
a: pe ‘Fair tt Hudson (total)........ 7,123 7,409 9,284 13,218 13,900 18,230 26,297 28,113 35,196 16,089 
Soom Piet cee year (9 Beh. 2 ee See sige See SOs Gay TS 2S NEB ae ae hase 
PABUPICL. .. 0 eee sce ccevccs ; \ . — 46.9 | FAUGSOM*.............- ’ ,07 2, ’ , , , , ’ , 
OO Year to Feb. 1 2.74 5.75 — 52.3 Studebaker Geotail) . 5,503 3,094 3,740 6,564 7,413 x 10,723 8,070 10,369 5,707 
United States as a whole....... . .Year to Feb. 1 3.99 5.75 — 30.6 Studeba . 4,222 2,486 3,007 5,421 6,350 8,594 ,004 6,462 8,177 4,467 
Erskine Sora 847 243 230 334 346 433 : 670 ast \ ‘058 1,026 
FREIGHT CAR LOADINGS (199 = | . Pierce-Arrow ....... 50 2 , ’ 
aa j - ; ‘ Will s-Overld (total): 4,056 3,879 5,137 9,152 10,157 14,419 21,234 21,028 26,760 14,782 
Car loadings (total) we — oa a -—~ om a Fan Whippet — "338 71968 Fett 3340 3547 13 469 "964 Er 71 Bae ; 
Grain and grain products...... 45,103 41.923 44,755 43.739 ee eee ae EK i The peri 
DMMOTUIIIE, oes <u so ewan de 25,854 23,206 25,887 25,779 25,515 | Nash .................. 3,682 3,193 4,457 6,445 6,028 8,713 11,570 11,028 14,415 6,637 
MU getter ccs ca a 161,122 182,325 193,755 192,577 Hupp eR aoc dies 2116 1,915 2'596 4,634 4,581 4,082 4, 4,119 5,238 2,266 
Coke ..... SI open 10,303 11/536 11,428 11,713 14,084 | Graham-Paige ....... 1968 1,956 2:301 3,991 4,876 6,042 6846 6.291 7,518 2,984 
ee pene «<--> aoe ot 8 905 oT 976 Yoves2 | Packard 2.22. voccs DER Pit? 28or F908 dae S908 3008 SbaS Boek 21302 
PP ES Re <eeban wie . K x é A OO errr rr ; J 2, 3, ; ., 5 , , ’ 
Merchandise ..... ik 251,852 219,374 239,523 241,426 255,706 | Marmon* ...........--. 1,021 °849 (936 1,457 1,799 2,404 3,002 2,989 3,562 645 
Miscellaneous .............. 359,862 306,659 319,640 308,669 369,128 | Reo ....... Ct 779 = «B72—s—is7O5Ss1,267 «1,181 :1,402 «1,847 1,712 2,080 =1,262 
Franklin ............ : 667 427 508 906 (844 ‘977 1,154 1,112 1,383 ‘560 
GROSS RAILROAD EARNINGS Auburn (total). Bekins : 637 559 706 1,361 1,470 1,829 2351 2093 2,207 909 
1939. 1929. Net Change. P.C. ora See git canas 527 466 b47 1,034 1,285 1,8 2'351 2,093 2,207 909 
Fourth week in February (4 roads)...... . $3,978,030 i? ~<P eee <2 te oO ets 729 a78 779 413 
Third week in February (8 reeds)... ii'ss4'ts6 = is'ona'gos «= 1"790/669 43.21 ees lUlU CClUCU ElUCUlCU CU a 
Second week in February (8 roads)... 11;782'113 «13,544,975 | — 1,462'862  —11.95 | Stutz (to BI). - esos. 89 68 105 195 163 194 212 157 237 174 
First week in February (8 roads).......... 11,443,076 12,901,809 — 1,488,743 —11.32 Bl ac "Hawk... |... ; ‘45 40 47 69 101 123 131 141 
Fourth week in,January (7 roads)........ 16,464,287 19,001,026 — 2,536,739 13.87 Blac cep cebaamte de 132 130 104 4100 159 «£4232 231 208 «49247 «27 
Third week in January (8 roads)......... 11,532,884 12,989,338  — 1,456,454 —11.21 2 ae ee ee 62 58 81 148 141 155 209 174 213 150 
Second week in January (8 roads)........ 10,755,827 12,050,865 — 1,303,018 —10.81 | Warancr (70777700 7°7 49 67 71  —«:100 8 123 181 155 138 187 
First week in January (7 roads)...... $2 — a — 854,748 —11.17 | Miscellaneous ........ 206 305 244 597 596 916 1,677 1,109 1,647 1,718 
ee ee See eee ...... ae ion Tee a8 Oe 172,694 138,782 183,633 288,829 304,422 376,933 432,695 386,537 454,152 219,844 
Second week in December (8 roads)...... 12'570,553 15,524,333 — 2'953°780 —19.03 {Estimated on basis of returns from thirty States, also giving effect to correction of 
First week in December (6 roads)........ 12'513,496 15,718,973 3/205,478  —20.40 | error in January figures published in The Annalist of March 7. 
$Total for thirty States; no basis for estimating. 
FOREIGN EXCHANGE RATES *Includes Roosevelt. 
(All quotations cable rates unless a a NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
—_—_——_—_____----——_Wee in —-—— — y 
6 pa - ~-1929,-———- —__-. --—------ 
’ - ; Mar. 8, 1930. Mar. 1, 1930. Mar. 9, = tJan Dec. Nov. Oct. Sept. Aug. July. June. Jan 
oe eats ENOL AW *(pound)~ High. Low. High. Low. High. : ee -seeuses 18,749 11,251 15,637 20,970 19,463 22,384 24,482 19,510 13,441 
. Somand P $4.853 $4.851 $4.8518 $4.85 $4.84 $4.84 General Motors (total). .. 9,801 6,017 10,569 17,019 16,339 17,915 19,520 14,546 7,447 
yall Seed | acest t+ recs re rari Chevrolet ..... 9'056 5,381 9,606 15,820 15,336 16,649 18,051 13,232 6,250 
een, PRAT israne) peteeeees . -86 i 85} 851 in a > eae eee 25) 636 769 1,199 1,003 1,266 1,469 1,314 1,197 
-0391% Demand 0391%  .0390%  .0391%  .03904% 0 03901 International ....... 1,788 1,340 1,598 2,796 2.733 3,182 3,730 2,698 2,186 
een me i pt eon Oss $aeo) | Dodge ....... pet 1375 1,370 1,716 2,642 2/382 2,261 2.815 2,414 2,424 
ous («ITALY fee) cote aeeanees : s Saws. LO. — (0s 795 537 688 1,138 1,030 1,202 1, 1,222 932 
Demand ........... . 523% 058%. 05244 — .0523% 052% 0525 Dromend-T .............. 3 ie Se 2 2 m.m mw 
eS 0524 0523}, 0524 0523 05234 .0523' hace : : ; 6 ; r 
“ie « ERMANY veh ss Ki ; Willys- -Overland (total). 369 319 462 761 769 846 966 473 248 
Dem smark)- ose 238% 2387 zag 2aT3 2370 — 7s 3+ tt 3 =e OS US 
alee abebeeiet 2387 «= ‘234th «= 2388 «= “23g5d{ = 2374 Big a ont 35 “6 - sad ad » = ” 
4029 HOLLAND (florin) a ‘4007 ~=—s 4012 4008 4007 4004! op Sa cpa a 5033 33 eA B99 699 377 
— Bee (peseta) aes 4 ire tous ‘ion Rts t4 ‘4470 NE RD rhe 309 280 399 623 481 643 692 692 377 
1.0000 CANADA (dollar)... .9959 9953 9950 .9940 ‘99515 9925 Brockway- -Indiana ...... 219 214 303 394 348 438 571 377 242 
.13904 BELGIUM (belga)........ -1393%  .1392%  .1394 -1393 -1389% — .1389 Stediing : ee ain 164 "3 100 155 6 isl in ist 100 
1930 SWITZERLAND (franc) 1934 1929%  .1929% .1929 1923%  .1923 — ....... oe 150 120 208 280 239 235 226 203 
0130 GREECE (drachma)...... 3 01295, .0130 01 0130 .0129% | Autocar ........... 120 142 241 287 289 263 306 2 128 
2680 SWEDEN (krona) 26844, 2 2684% 2682: .2673 2671 Studebaker (total). |... 104 111 102 132 155 162 225 221 156 
Fo-4 ROnWAT (heme: ie 2674% = paid -2666 . seas? Studebaker aD, * 04 108 98 123 143 143 7 153 12) 
aa hy . . : ( f y K 
1407 AUSTRIA (schilling).. |_| 1425 114251495 425 1405 1405 a sees 78 66 7. 0OoassiaSCté«iaBDsC oles 
1122 POLAND (zloty)......... 1125 1125 1125 1125 1125 1125 Stewart ....... se 66 96 131 206 146 254 172 112 
.02694 CZ’ SLOVAKIA» (crown)... .029625 .029625 .02963' .029625  .0: .029660 alpina 41 63 5 100 71 71 q ; 
1930 YUGOSLAVIA (dinar). 0176%  .0176%  .0176% .0176%  .0175%  .0175% Republic ............ 27 31 26 43 44 53 34 37 : 
0805 PORTUGAL (escudo)..... .0454 0452 0454 .0453 0448 0445 Relay Se cae 19 33 39 61 46 88 55 64 51 
.00598 RUMANIA (leu).......... .0060 .0060 -0060 .0060 0060 0060 Miscellaneous . 637 463 581 888 691 901 1,031 828 784 
1749 HUNGARY (pengo). . .1750 1750 1750 .1750 (1745 (1745 ns — — —— 
0252 FINLAND (markka). 2. 02524 0252% 0252%  .0252%  .0252%  0252% | Totai.................30,749 23,272 33,626 49,884 46,574 52,523 57,945 45,061 29,857 
- at EMS (dollar) pon = 3625 . 4 = 4 } *Total for twenty-nine States; no basis for estimating. 
6685 PEKING (tael). eine "4906 "4881 _— “4706 6306 6237 +Estimated on basis of returns from twenty-nine States 
“6685 SHANGHAI (ae) “4750 “4725 “4787 “4562 6281 "6250 lIIncluded in miscellaneous. 
rd po Re Me 4994 -4981 4994 4981 -5044 -5000 AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(dollar) Bngapere. . .. 5624 .5624 5624 5624 .5662 5062. | (Barrels) 
4983 JAPAN (yen). ‘nei 4931 4931 4924 4918 14456 "4437 a ; 1930. SS 
.9733 COLOMBIA (p .9675 .9675 .9675 .9675 .9804 .9804 Mar.8. Mar. 1 Feb. 22 Feb. 15 Feb. 8. Feb. 1. Jan. 25. Mar. 9. 
ARGENTINA oral gold). :3772 ‘3772 ‘3778 :3753 :4220 4216 Oklahoma ...... 604,300 617,200 646,800 632,700 631,650 612,000 655,550 680,250 
1196 BRAZIL (milreis). 1134 ‘1118 1134 1121 1189 .1188 Kansas ...... 113,650 114.700 1105600 110,500 110/450 110400 110,400 95,400 
1217 CHILE (peso)............. _-1212 -1212 1232 (1212 .1218 1218 Panhandle Texas 86,900 69,100 89,000 89,700 91,800 87,800 88,150 55.350 
4.8665 PERU (libra)..........., 4.00 4.00 4.00 4.00 4-004 4.003 Northern Texas. 78,600 79,850 81,000 80,900 81,850 81,050 80,350 82,300 
1.0342 URUGUAY (peso) ... +8950 8950.  .8950 8800 —-1.02 1.0 West. Cent. Tex. 53.300 52,750 53,050 53,850 53,850 55,950 56,250 55,350 
4985 MEXICO (peso)...........  -4760 4745 4765 4760 4841 4740 Western Texas.. 339,150 342.450 340,700 336,400 3381300  342°800 337,850 387.050 
we East. Cent. Tex. 26,050 25,100 23,600 23.750 22.850 21,250 21150 21,300 
FOREIGN EXCHANGE RATES DAILY Southwest Texas 64,500 65,450 66,750 68,150 68,050 67,050 67,450 60,950 
jetties Gaines Bakes North. Louisiana 41,750 41,800 41,700 37. 550 3, 600 36,500 37,150 35,650 
> err » 100 . ,150 0) ‘ 
Mar.6. Mar.7. Mar.8 Mar.10. Mar. 11. Mar. 12. Coastal Texas. 184,550 180,500 175,000 178,850 178,400 174, 1s6rdep oO 
. : 1 0,50 : 74,000 169,150 124,500 
NS Tiss ken retases eq tae $4.86% $4.86 7% $4.86% Sel $4. $4.86% Coast. Louisiana 20,800 22,950 22,950 21,250 21,100 21,050 21,250 20,100 
STs. ae aaa Se na ai Se . 4.864 — 4.86r5 4.86;, 4.86 4. 4.86,', Eastern ...... Y 119,500 120,400 121,700 123, 000 123,900 124°600 103.350 
ES creas ey Se 4.86% 4.8614 4.86}, 4. 4.865 ee ,60( 2 7 13,408 ie 34 14 750 15,100 4,650 
- Hi _. 0391 391 .0391 ‘ ; 1 : yoming . 53, 50,10 4 54,000 47, 53,600 
Prance: High..-.0-----c-77 7 (391 goin asain Oso1ke «Oat = Ogpie | Montana 22000) 8 5650 8.250 9/200 9.300 9,350 “9,900 8.80 
Scmicatwutebehes incvses's ponies ‘O301% “038% “OsB12«“OaNI —“OBDIA oe Oe 
0524 0524 0524 0524 05237 05237 New Mexico..... 10,650 10,300 10,250 10,300 10,300 10,400 10,650 1,600 
23311 0523% 10523 ro 523 Ooaat California ...... 661,400 723.000 806,000 751,00C 707,900 710,600 702,200 795.300 
— 082544 = a 052 ” .0523% Total... ......2,535,350 2,623,950 2,722,050 2,652,950 2,613,800 2,595,000 2,615,600 2,665.950 
na ‘23864  .2385%  .2384% .2381° .2383 2385 CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
Ee Ret mae sit ea Sirs ‘4 — 258014 2ast a" on ry IN THE UNITED STATES (18) 
al ° ey ee ee eee eee a eee ° . . . ° . - 
folland? SRE RE TARE ETE APE 4010%  .4009%  .4010%  .4011% .4010 .4009% (Barrels of 42 gallons) 
TERCERA Serer rerer tf oe Ff oo } 5-4 .9959 ia Per Cent Crude Runs Gasoline Gas & Fuel 
= ens marlin Salts heap tape mike acai ye “Jo3i rity pty pty a eek ended— Capacity to Stills. Stocks. Oil Stocks. 
~~ tence ent ee eee een ene ene eee saeenns 493: ‘ , ‘ F d i ee cc ccsw danse . 95.2 18,048,900 39,058,000 144,215,000 
osing rates. Dec. 21, 1929... EIT OEE HEY 95.3 18,074,000 40,451,000 144,683,000 
THE ANNALIST INDEX OF BUSINESS ACTIVITY MO, MIO. coc ecdcacicccscaccc., Men 17'278'000 42'317' 000 143'017°000 
0 — 1°20. ym Jan 13, 1930... BO eateudats (sanen 17,519,500 43,741,000 144'051,000 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Feb. — % 1930....... Sebeibd ects a5¢% a4 7 L-poo4 oes ee 144,039, 

} Pig iron production...... 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 123.1 116.3 108.7 | Feb. 1, 1930.............1..../2°' 95/0 17,339,100 49'180;000 138'530;000 
Steel ingot production.... 99.1 86.5 78.4 89.1 104.5 117.1 120.2 1308 131.6 121.7 107.0 | Feb. 8 1930............/000000) 95.4 17,008,000 49,297,000 138,957,000 
Freight car. loadings..... 492.3 91.8 92.3 92.1 98.0 101.7 101.8 1021 101.9 102.8 101.3 | Feb. 15, 1930....................... 9m4 17,407,700 674,000 138,793,000 
Electric power production *96.0 98.0 97.1 98.9 102.0 102.0 104.7 103.9 101.7 105.2 102.1 | Feb. 22, 1930.....2200002200: 95.4 17,612,700 51,734,000 138,134,000 
Rummnsns pesducass’ "sire ase} ES 5 atbS 1988 ame8 855 ase? 869 MRE | Mer BB a ee eh 

utomobile production... . : E . s y ‘ y . a eee 132, Y 
Cotton consumption *85.1 92.9 85.8 93.8 108.7 103.6 100.4 104.8 113.5 107.7 a _ 1,728,200 eananit aiid 
Woo] consumption ....... -- 86.3 85.7 97.0 117.8 114.6 117.9 Wnt 105.6 105.5 101.7 NEW BUILDING (3) 

Boot and shoe production ... 98.3 92.9 102.2 110.6 111.1 111.5 111.1 112.1 114.3 103.0 : 
Zine prodution, ........... 88 85.5 85.1 87.8 94.2 103.7 105.6 102.5 100.2 993 89.9 W4et, 1608. = Feb, 00, = tom, 1008, = Mar, 1980. 
Combined index .......... *93.1 493.3 89.6 94.2 103.6 105.8 106.8 108.5 107.5 108.8 104.9 | Average daily building contracts award-~ Days.) (22 Days.) (26 Days.) (26 Days.) 

, *Subject to revision. +Revised. ed in thirty-seven Eastern States. "$12, 178,100 $14,431,800 $12,477,900 $18,647,900 
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PRIMARY COPPER PRODUCTION IN REFINED COPPER IN NORTH AND SOUTH AMERICA (15) MONEY RATES IN NEW YORK CITY 
THE UNITED STATES (15) (In tons of 2,000 pounds) (Monthly and weekly averages of -daily rates.) 
(In tons of 2,000 pounds) = Ship ts . Stocks End tCall §Time Com’! ||Accep 
— —_— - am 1928. Output. Exports. Domestic. Total. of Month. —_— may Loans. Paper. tances 
ro- aily >ro- aily - cccccccoece el ° +] 
duction. Av. duction Av. oo Pics areas roe pope os-a8 131.66 oe. ere ee 7.06 130 He HST 
86,325 2,785 ee ee ee  iceeace "972 55.970 72,642 128612 87.292 NK. ‘snaebeieeiowsaine 9.10 7.96 5.79 5.35 
oe eS fae SUI Gn cc cncococsicessenss, SE 64,989 72,234 137,223 72,893 | Apr. ...------. 8.89 8.70 6.00 5.46 
- ee 163 vee OTE cvebssdddesiednseestente 129,236 56,738 79,103 135,841 66,288 BY ..-eeeeee 8.91 8.86 6.00 5.48 ( 
, , a patches 131,024 57,067 81,436 138,503 58,909 | June .......-.. 7.70 8=68.20 6.00 5.49 
93,392 3,013 July 135,092 56,785 82.245 139,030 54,871 July Ceecccceve .23 7.89 6.00 5.17 } 
See Sass SE dab ncccuceenssauecst. Gn 60,240 83,398 143,638 $4,793 | Aug. .....----- 8.27 888 6.19 5.12 
- ee ses NE cc ics cabaccndances 137,018 51,292 88,707 139,999 51,812 | Sep. ..-.------ 8.50 8.96 6.25 5.12 
fesne | sea? SE cachcapnpeccnensyee 149, 199 992 100,371 363 Re 643 867-68 = 6.19 5.01 
LS RSH November... 0.0.0... ccc ees 448 49,121 99,822 148,943 oe § ee oo" 22 -s ee = 
Novembert 75.934 2.531 DE insciscncncnenk sees 147,905 49,703 $4,889 ,592 65,466 1930." ‘ (5.12 3.90 
December .... 14.772 2412 = ....  .--- i laa ileal 1,627,819 674,221 983,460 1,657,681 ween Se Sy a ee 
Total ......1,006,203 2,757 1929. = ie eee: . 4.68 3.77 
Average .... 83,795 .... BEE ss incicceawnewics 154,472 57,054 100,135 157,189 62,749 pene 4.50 4.62 4.88 4.00 
SD cctcdnnnwacederinns 141,385 50,150 98,771 148,921 n213 | Jan. 25......-. 4.50 4.62 4.88 4.00 
DEBITS TO INDIVIDUAL ACCOUNTS ET Te uwikcincuceniceabests 163.561 59.946 105.860 8 52.968 | Feb. 1........ 4.50 4.62 4.88 3.96 
(Thousands) DE Adivish~rccnasennaneaas 161,285 57 708 99,051 156,759 57,494 | Feb. 8........ 4.40 4.62 4.79 3.81 
ME Gkeekesensatseeeecdedane 61,784 55,123 93,743 866 70,412 | Feb. 15........ 4.00 4.62 4.62 3°75 
New York 140 Other Total BEE sisdhadsksechutonsyennte 56,447 48,461 258 143,719 »140 | Feb 440 462 ~ 462 5 
City Cities. 161 Cities. | July ..........c.cssscsccecees 153,513 40,204 98,720 13,924 91,1 | Mar. 1........ 440 462 «O«. 3.75 
$28,126,446 $82,845,734 | August oo... 8.22 oll. 648 45,035 ‘970 142,005 104,372 | Mar. 8........ to 0 a2 2 Be 
24,515,182 803,932 | September .................- 134,343 45,921 98,043 143,964 94,751 menewats. 66 ’ oe ‘ ; 
28,131,415 83,556,393 | October ........--..---...-.. 840 53,461 105.729 159,190 88. ena. OSS See. TS mente, ben 
26,802,629 74,781,769 | November .220202.20....0.0. 145.376 37,879 979 106,858 Se 
SS On MED Sicicvascnscaccesc 138,203 35,652 150 93,802 171, MONEY RATES IN NEW YORK CITY 
en ie RIED «es vensccesecncnnvabs 1,811,857 586,594 1,119,409 1,706,008 Ss. sve Rogge som "Bankers 
‘ 3 a 3 ime Yom’ c )- 
27,313,948 77,656,248 1930. Money. Loans. Paper. tances. 
Se Pt eee pO Tee 132,37 30,358 69,932 . 203,404 1929. < me High.Low. — High.Low 
603, 519, ,122, EE cc atcacuniincawuawes 121,195 29,597 61,879 91,476 233,223 . 5 4% 
+Dec 39,850,465 26,932,294 66,782,759 ' 2. ' ' 6 i 7 3 5g 5 
6 
Total . . .$603,619,246 $332,129,018 $935,748,264 COTTON CLOTH (26) 6 9 5 6 
one. (Thousands of Yards) Unfilled 5; me ¢ 
*Jan. .... $34,731,505 $25,723,828 $60,455,333 Aver. Aver. Ship- Aver. Stocks, Orders 6 7 6 6 51 
*Feb. .. 81,116,829 21,513,171 52,630,000 1929. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 6 9 6§ 6 Sie 
Re 342,806 68,561 317,078 63,416 345,354 69,071 389,195 440, 6 3g 8% 6 6% 5k 
THE ANNALIST WEEKLY INDEX OF | Feb 73,218 340,709 85,177 309,118 77,279 : 472,176 5 6 6 reid 
SENSITIVE COMMODITY PRICES His Sis Ses Sas alate USS ie ae eee 
Whole- Sensi- 68,274 278,335 55,667 326,121 65,224 367,340 382,512 z 
sale tive 71,482 228/244 571061 252,008 63,002 401,260 358,748 | Jan. .... 4 5 4% 5% rig 4 3% 
Steel Price Price 58,610 262,889 65,722 252,779 63,195 382,920 368, Feb. ...4% 4 4% 4% 5° 4% 3% 3% 
Hides. Zinc. Scrap. Aver. Index. Index. 61,508 312,635 62,527 326, 65,280 ,060 355,095 Week ended: . 

. 31..151.4 109.6 115.4 125.5 140.9 89.0 ANY 10:66 342° 196 35.549 263; 450 Fa oe, | ganas 488.002 | Jan. 18..4% 4 4% 4% 5 4% 4 4 
jan st 'lbe2 loos 162 1262 1a98 90.3 | November --.-..--.- (345.146 69,029 ° 222011 44,582 276,377 55.275 431,426 342,282 — ses 2a i et +. 
yan. ipo? 1084 1173 1273 140.0 909 ecember ............243735 60,934 302,934 75,733 214,148 53,537 461,013 431,018 | rep. 34844 4 4k OA £ : 
Jan. 156-2 uid 119.0 128.9 139.1 92.6 1930 Feb. 15.. 4% 4 4% 4% 4% a 39 34 
‘eb. -152. L . . i , Z 

‘9 | January ............. 323,287 84,657 292,034 58,407 331,481 66,296 set 2S a ‘ 3% 3 
Feb. 11..147.5 112.5 120.4 126.8 138.5 91.6 : , , 58, , , 819 391,571 34, 
Feb. 25.1389 1122 1234 12469 195.2 924 Webruary ............ 266,849 66,712 243,861 60,965 274,543 68,636 445,125 360,889 | Mar y' 4% fy fst 9 re) rf we 
ar ' t ’ 6 134. ‘ : om 
160 days. §4-6 months, best names. {90 dayg. 
Mar. 11..152.3 108.8 123.7 128.2 1344 95.4 BOOT AND SHOE PRODUCTION (5) ann ao, aye 
THE ANNALIST WEIGHTED AVERAGE (Number of pairs) T ; I Ww 
HE AXE- 21G y. 
OF 8 LEADING INDUSTRIAL STOCKS Boys" er ERAGE OF 30 INDOST Rial oTaeKS. 
High. Low Last. 1929. Total. Men’s Yo » ’ anc . (Ten stocks, 1883-1914) 
MR on cnsuuae’ 166.7 163.2 BOBS | JOMUATY .... 20... cessees 27,245, 7,651,843 5 085.911 Wiese 7 nee 28 4.161.943 —is— —isi— —i195— 
as Ree 167.8 165.2 166.3 | February ................. 27,707,123 7,100, 1,765,411  10/585,441 3,589,196  4666.919 High. Low. High. Low. High. Low 
Mar. 8.. 166.7 3 EE | anne 30,900, 7,430, 1 1,800,397  12,397.712 3,888,960 5,382,852 | Jan 59.4 54.4 50.4 44.6 422 37.2 
Mar. 10.. 167.2 164.7 166.3 | April ..........0..eeeseees 29,381,836 7,201,144 1'733.809 10,737,452 3,819,241 5,390,190 | Feb. .... 58.2 51.2 518 454 43.6 39. 
EE TE vvoacasiences 168.2 166.0 167.8 Te ioe. ota Re 29,158, 7,756,752 1,826,489 10,064,949 3,531,566 5,979,226 | Mar. .... 55.8 52.4 52.2 $ 300 
EE Mas ci cceneraed ITA = 168.9104 | June .........2.. sess neees 28,120,163 7,803,220 1,785,506 9,408,715 3,156,751 5,875,971 | Apr. ..... 58.4 54.0 49.8 436 443 408 
DOMESTIC RAILROAD EQUIPMENT I <n en cacaanea ened 36,444,971 9,517,211 2,144,417 4313 609 3307 34 #73 wo , A ee: 58:0 344 43.0 40 478 440 
ORDERS (1) Ser tember caaneankteeaai 34,830,741 8,614,551 1,948,334 13,720,675 3,318,453 7,228,728 | July ..... 58.0 522 428 35.6 484 43.6 
Reported in Railway Age ot | Reseebert’ ieee Pees Sie biees Seca, eee | Aue we aed Mes ae Be ae 
: - + ones ; a December ................ 22,475,482 6,331,167 1,641,272 7,129,699 2'481,212 — 4'889,132 Se Pie oe a oe ae 516 
,'30. 1,30. 22,’30. 9,'29. - Nov . 518° 472 440 40.0 628 56. 
nn gee oe 1,008 ool re ae MD chaadennnccduenae 361,402,183 94,770,112 22,992,557 131,303,209 39,926,826 72,409,479 Dec. ...:. 51.8 46.6 44.6 36.2 62.8 s 
Passenger cars... 68 10 124 46 1930. 1886— 
Structural steei.. 2,000 450 1,600 21,000 | January ................. 26,147,049 7,477,520 1,819,787 9,667,277 3,124,202 4,058,263 | J. 28 Op i Oe a0 
ae. an a OOTY SIME 4A | fee... 8 2 O2 i G2 Be 

COAL AND COKE PRODUCTION (5) SS ae oe Mar. ---. Ge ee iO ark eee OMe 

(Thousands of net tons) ~ : (Thousands) ay |.... 59.6. 55.0 73.6 70.4 66.2 62.4 

ee ee | ns Jeri, Dev 0, Novy la Oct lente, | June <0 ae 22 al Se ae 

Mar. }Feb. Feb. Mar. | North America .....°._. 88,911,176 958/546 "103,601,022 "127,24'42 "110,186,086 | Aug. |... 640 90.6 686 $0.6 06 6r2 

_ 1,'30. 22,"30. 15,'90. 2,'29. | South America 480 S8'6IS412 36.436.918 44,048'937 «51,949,234 | Sout. | GSS SS GeO Ste ie Bas 

Bituminous Coal: in. 037° 57781 331 436, ,048, 949, Sept. .... 65.8 59.8 65.0 57.8 72.6 68.8 

fn os i is 7 7 issiseia = areaiaea «=a at'est = Sestitzo © lergesrzer | Roy. 22: Oe oO G2 8 8 OBS 

a y 4 fee Teese . * , y ’ ) , , * . ov é I " ‘ 4 5 J 

Anthracite : Africa ....0.-- 6... eee ee es 357, 9,633,180 321, 11,975,483 9,792,392 | Dec . 70.0 62.6 64.4 60.0 73.8 68.6 

ea ae SP A fee Soe $411,313,643  $426,595,630 §$442,281,995  $528,412,108  $488,023,409 —1s89—. —1890— —1891— 

Rie cvcccce: SEB | tmporte trom: 4 12 2 t66 M16 12 

y average... : : y ’ : , ° 

MSubject to ‘revision. tRevise. see.se2.a29 $106,815.972 $138,994.279 $107 108.200 166 0 wa IA TO 718 

392, 253, 684, 284, ¥ : 2 758 784 72.8 

MONEY RATES IN NEW YORK CITY i 78.2 744 846 786 77.0 71.6 

(New York Times) 803 2736884  2:912°621 «28171660 = «4,481,346 Oe ee St Se Be OS? 

_Call Money.—, 0-00 4-6 90- DE Sansucersaniseaene 11,653,099 7,222,711 _ 9,205,580 5,146,210 8,287, :. 18.2 74.6 $2.0 18.0 a8 86.8 

: a - . t : z 

a. es im ee ee ae $310,967,212 $310,572,556  $338,552,833  $391,025,031 $368,896,982 oe ee Se Ss es as 

896, 80.2 75.2 79.2 74.0 76.8 71.2 

1930. als.High.Low.Last.Loans. Paper. cept. .. 81.6 75.4 77.4 68.8 75.2 70.8 

Mar. 6.4 4 {404% 3 FAILURES (11) 82.2 75.8 72.8 67.2 77.6 71.4 
Mar. 7.4 4 44@4% 4 Eig = Week Ended ~ 

Mar. 8... .. .. .. 44@4% 4 Mar. 6, 1930. Mar. 7, 1929. Mar. 8, 1928. Mar. 10, 1927. -—1803— —_ 1893. —-1804-— 

Mer 14 4 gh gh 1eae pecciegeaewt, — nat S12 BBE SS 

q + cose a x . le \ ‘ 

Mar. 12.4 4 3% 3% 4 : SP ae 26 bam * "150° bea Tor besa tt “= — Mar. - 812 75.8 84.0 75.2 62.6 56.6 e 
tBest names. $Asked rate. South Dak eannaaeskacay sa ee cueee Re 56 135 90 128 7% 128 73 inv tees 33 bo oe 7 44 =< 
INTEREST RATES.  “peeserercnrmeseerns Ti iin a MM ME Sa Mee ob ee ee 62.0 51.8 
Week Ended NSS TR TES. 527ti«a333i(itiésti‘ COCCCHC(<ité«‘iSSSCiéiaT | Ag. «.... 85.0 79.0 57-8 47.2 658 588 
Mar. 8, wae. 8. Year to a ine le ere ese = 53 26 51 28 47 27 45 22 | Se 5 . 83.6 78.8 60.6 53.6 65.2 60.2 
Call loans i @ is 6 asi Bev... a6 786 G2 S68 686 586 
ececcescoses iV. ° \o le . \e x . 
Time loans, 40.80 ee 3 GOLD AND peer en —— Dee. ..... 85.4 76.2 61.8 54.0 62.2 57.6 
oan 7 mos.. ’ ~~ a End ~~ _Eegr-@grenron | 
Com. disc., 4-6 mos. . 5% — ya ete Mar. 8, er oua ete Lory! R pens. - oat to Date. —1895—. —1896—. ——1897——. 
ecsee ee 3 04d 
RATE OF OPERATIONS IN THE STEEL | Bar silver in London.............. 194d@18%d 26 apesiia . ngdgisyd Heb. a 38.4 oo. 30.6 Bre Be a0 
INDUSTRY Bar silver in New York............ 41% D: ier: ween oe 56.0 58.6 52.8 55.2 50.0 
(Per cent of rated capacity) ais STEEL SCRAP PRICES (23) en >. aoe a8 or 8 33:6 510 a4 
; eek Ended————, | June .... 70.0 63.0 566 50.0 55.2 49.2 
Week Ended. Corporat pendents. Industry. Mar. 7,’3. Feb. 28,'30. Mar. 8,'29. | July -. 68.8 63.6 51.6 45.8 58.0 52.6 
15 TT Heavy melting steel scrap at Pittsburgh, average of Aug 69.2 63.8 484 440 G.0 56.2 
n i) daily quotations (per ton)..............-....e.sereeees $16.37 $16.47 $18.50 | Sept. .... 66.6 62.8 53.2 47.2 66.6 59.4 
_ ae 66.6 61.0 544 484 628 57. 
&S a SOURCES OF DATA Bee... 608 482 562 560 O12 Hs 
85 ae ‘ f i : y 
(1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. W. e 1898 899 900 
$ pocatien. (4) Federal Reserve . (5) United States eh ty of Commerce. Ce) 62.2 5 a —— ] 
30 nited States Department of Labor. (7) United States Department of Agriculture. (8) The 61.8 a8 es 78 81.8 74.2 
58 [ron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s "* 584 518 862 ae Soe =? 
64 Review. (12) United States Department of the Interior, Geological Survey. (13) New York "" 576 53.4 908 79.4 82. oe 
67 69 State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 62.8 56.8 88.0 76.2 
70 tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 64.4 59.2 1 os ae SS 
La Petroleum Institute. (i2) American Rai ssociation. (20) United States Department So ee ee es CS 
16 of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- "70.8 62.8 93.0 24 23 <4 
TI 81 ers iation. (23) American Metal Market. (24) Federal Reserve Bank of New York "" 722 618 948 846 72.2 65.6 
15 80 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 67.4 61.2 91.6 85.2 748 67.0 
73 79 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. "69.2 628 922 854 830 69.8 
70 76 ie -|d!UmU”m”C~<S;C 3 Stil lSSt*~*””~”~”~””~”C;w”«:CO;”;*«wSS OWS 8 8 74.2 65.6 888 79.2 83.0 73.6 
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ad THE AXE-HOUGHTON WEIGHTED AY- | THE ANNALIST WEIGHTED AVERAGES | THE ANNALIST WEIGHTED AVERAGES | THE ANNALIST WEIGHTED AVERAGES 
ERAGE OF 20 INDUSTRIAL STOCKS OF GROUP LEADERS OF GROUP LEADERS OF GROUP LEADERS 
—191—. ——1902——. +1903. 48 Stocks Combined Jan. High. Low. Last. Feb. High. Low. Last. Jan. High. Low. Last. | Jan. High. Low. Last. Feb. High. Low. Last. 
pee , 1930 25.. 99.6 1 99.4 | 24.. 734 71.3 716] 6.. 494 486 49.0 | 27.. 8.5 829 383.9] 15.. 85.8 83.7 84.3 
Feb. ..... S30 a8 Sa $38 1004 968 . High. Low. Last. | 27..100.2 96.4 98.9 | 25.. 72.6 70.9 72.2 | 7.. 49.2 48.5 48.7 | 2.. 83.8 845 829] 17.. 853 829 84.9 
83.0 73.8 87.4 83.8 101.4 95.8 | Jan. High : 
Mar... 860 764 908 852 992 9221] 2.. 90.5 864 87.4 | 28.. 993 97.6 979 | 26..749 729 744] 8.489 483 483 | 29.. 866 821 86.1 | 18.. 864 84.5 85.6 
aa ; : ; ‘ , ** 9) r 4 0 100.0 | 27.. 75.1 729 73.1 | 9.. 489 484 48.5 | 30.. 90.8 85.9 89.8 | 19.. 86.1 83.9 84.4 
Apr. ..... 89.6 816 936 87.4 96.2 89.6 | 3.. 89.0 87.0 884 | 29..100.2 98.0 100.0 
May |... 896 74:6 914 856 952 860 | 4.. 89.7 883 89.3 | 30..100.9 99.0 99.5 | 28.. 748 73.2 74.1 | 10.. 49.2 486 48.7 | 31.. 914 89.2 90.7] 20.. 9 81.0 815 
June .... 93.0 84.2 90.0 86.4 89.2 82.0] 6.. 90.4 882 89.4 | 31..101.0 99.2 100.7 | Mar. 11.. 49.0 486 48.9] Feb 21.. 83.4 81.6 83.0 
July ..... 908 820 922 860 87.4 73.8] 7.. 899 87.8 88.7 | Feb. 1.. 74.1 73.6 73.7] 13..489 485 487] , ops g92 908] 28: 830 811 815 
\ ‘Aug. .)/) 89.2 83.0 992 90.0 826 732] 8. 892 87.9 884] 1.-101.0 100.2 100.7| 3-- 74-5 73.1 74.0 | 14.. 489 486 487 | 2° 053 g9°6 g9.8 | 2°: B25 806 82.0 
Sept. ||. 878 81.6 1024 930 80.8 698] 9.. 90.0 881 89.5] 31012 99.4 1000 | 4-7-4 726 774 | 15.. 488 484 48.5) 2° Soe fy'¢ gz'5 | 26-- S48 82.0 84.6 
Oct. .. 84.2 80.4 98.4 90.0 75.0 66.6 10.. 90.5 888 89.2 4.1003 98.9 100.0 5.. 78.4 75.3 75.7 | 16.. 48.3 47.4 47.6 5. 961 927 956 27.. 85.5 ? 83.9 84.5 
Nov. .. 86.4 81.2 96.6 89.6 73.2 68.0 11.. 89.2 88.1 88.6 5..101.2 99.8 100.3 6.. 78.4 75.1 76.6 °° 47.6 as 47.4 6. 966 93.4 94.7 28.. 86.0 * 83.7 85.4 
Dec. ..... 87.0 82.0 93.0 86.0 798 71.0 | 13.. 891 878 817 | 6.1013 999 1004 i. ee eo ee es a iv | 7.964 821 | 928 — 
- = ’ i - - 100. . - a ‘ 2 z 5 i : &.. Yad Yi. Ys.d -- 86.0 84.9 85.6 
—1904—  —1905—. —1906— | 15. 894 874 887) 8:'1002 99.0 998 | 19-2 TS The | Oe ite 463 ava | WMT 922 O82 | 3. B81 B42 847 
ne 78.2 72.8 100.2 94.8 135.4 125.2 | 16.. 89.4 87.4 87-7 | 10..100.2 98.9 99.1 * 16 | 953 | 23.1476 473 474 |-11-. 965 929 8 | 4.. 868 842 86.5 
Feb. ..... 764 720 109.0 974 1336 1234 | 17. 88.0 86.0 868 | 11::1007 99:1 99.8 | 12.. 766 751 75.2 | %.. 47.6 47.3 278 13) 96 904 965] 5.. 87-4 844 84.9 
Mar. .... 76.8 72.8 112.8 1028 128.8 120.8 | 18- 87.3 85.9 87.2 | 13..101.1 99.8 100.4 Stock 5 487 «479 «4486 | 14.. 97.0 946 95.7 | 6.. 866 843 86.0 
Apr 76.8 72.8 1186 103.2 130.4 118.2 | 20. 877 86.4 871 | 14..103.4 100.4 103.1 a i. 6 | 15:: 96.2 945 949] 7.: 87.9 85.9 86.8 
By eA 720 1008 996 1256 1146 | 21. 883 865 87-9 | 15..1034 101.3 101.6 | Jan. High. Low. Last. | 37-. 46.8 47:8 252 | 171 95.6 93.0 95.0 | 8. 87.3 86.2 86.7 
June... 74.6 72.4 109.0 101.4 126.6 113.8 | 22- $85 87.2 87.8 | 17..102.4 100.9 102.2 | 2.. 89.8 85.4 85.7 | 50° gop 47g 4g'9 | 18.. 88 4.8 9.7 | 10.. 889 86.5 88.2 
July 78.2 73.2 115.0 106.2 120.8 111.2 | 23- 89-4 87-5 89.0 | 18..104.2 1023 102.6 | 3.. 886 85.7 88.2 | 20°: Gea 478 4779 | 19.. 962 94.6 94.9] 11.. 89.7 87.7 88.6 
Au 1494 760 L172 1106 1266 1186 | 24-- 91.0 888 90.0 | 19°71034 101.1 101.2 | 4.. 89.8 87.8 89.8 | 30. 483 27-8 47.8 | 20°° 95:3 910 giz | 12.. 887 85.5 86.5 
Sent. ||. 838 782 1168 1080 130.0 120.8 | 25-- 90-9 89.5 90.7 | 20°'1016 989 995 | 6.. 925 89.4 92.4 -» 48. ’ ‘| 21.. 934 91.0 92.8 
i) 90:4 8210 120:8 111.2 131.8 123.0 | 27-- 92-1 89-9 91-1 | 21.1005 99.3 100.1 | 7.. 933 904 90.7 | Fen. 24.. 93.3 90:9 91.0 | 5 Railroad Stocks 
Nov. "400.2 86.4 127.4 113.8 129.2 122.2 | 28-- 91.8 89.9 89.4 | 24..100.1 98.4 98.5 8.. 91.7 90.3 90.7 1.. 49.3 48.7 488 | 25-. 926 906 92.3 Jan. High. Low. Last 
Dec. ||| 1100:2 90.4 132.2 119.4 129.2 121.6 | 29-- 92-4 90.0 91-7 | 25.. 992 97.3 98.2 | 9.. 922 90.5 915 | 3°: Jo : § | 26.. 96.3 921 96.2 ee aa “aes 
— : ; ‘6 | 30.: 93.6 91.3 92.5 | 26.1004 98.2 100.0 | 10.. 91.7 89.8 90.2 | 3-- 49.2 483 486) 57° org g5'9 95.6 | 2--132.9 129.6 130.4 
—1907-—. —1908-— ——1909— | 31-- 943 92.3 93.7 | 27°7100.6 99.1 99.9 | 11.900 886 98.9 | 4-489 483 484 | o8°° og) 95.7 98.5 | 3--130-6 129.7 130.2 
Jan. .....124.8 116.4 87.8 79.8 110.6 105.0 | Feb. 28..100.6 98.9 100.2 | 13.. 88.8 86.7 87.1 * =. ry ee | Mar 4..130.5 130.2 130.3 
Feb. 121.6 115.0 842 77.6 109.0 988 94.5 93.0 94.2 | Mar. “4..93 86 83/ $- 89 SO © ” 6..130.4 129.8 130.4 
Mar. .... 1164 962 904 798 i076 1006} 4°: SF $30 037] 1.1008 99.8 100.6 | 15-- 876 86.2 871] 7-- 48s SFG 278 | 1.. 995 984 99.0] 7..130.9 129.8 129.9 
a ; a ae wert -+ 95. . . “oY - 9 1 16.. 88.3 85.7 85.7 | .8-- 480 474 478] 3°. 992 97.1 97.3 | 8.-131.1 130.2 130.7 
Apr. --110.6 103.6 91.4 85.2 110.6 104.6 4.. 95.1 92.9 94.6 3..100.0 98.5 98.8 | 37°° ges 937 944] 10.. 48.6 47.8 48.3 41001 967 99.8 9.1309 1298 130.1 
OR soma 110.2 98.0 95.8 88.2 116.4 108.4 5.. 96.5 94.5 95.7 4.. 99.7 98.2 99.1 | 50° Bey 94°) 959 | L.. 486 481 48.6 51013 984 986 | 10..131.3 130.4 130.6 
June :..'104.6 99.2 95.2 89.6 1194 1120] 6 965 940 94.5 | 5.1000 978 981 | 20° 86 47 gpa | 13-. 489 482 48.5 | 6102.6 985 101.5 | 11.1313 130.3 130.6 
July .....105.8 101.0 101.4 91.8 122.6 115.0] 7. 96.0 93.5 945] 6..100.6 98.0 100.2 | D7: pee ofa gee | 14.. 482 474 47.8 Bee one 1012 | 13.1323 130.8 132.1 
Aug. ....102.4 89.2 106.2 99.2 129.6 8.. 95.4 938 949 | 7..101.8 100.1 1014 | 3) OF? foe gas | 15.. 47.6 46.8 47.0 7..102.8 100.6 101.2 | ie. oy 1311 1317 
Sept. .... 97.0 87.0 104.0 94.5 133.2 123.0 | 10. 95.8 93.9 94.6 | 8..101.9 100.6 101.0 -- 85. . 31 47°° 470 462 469 | ,8:-2101-7 10u.6 lus.U ee =e : 
as 87.0 72.4 104.0 97.0 134.4 1248] 11 966 93.9 95.9 | 10..101.9 99.9 100.6 | 23-. 869 S40 863 | 18° 471 462 46.6 | 10-1014 99.8 1004 1S. - ee ee 
Nov. .... 80.8 73.8 1124 102.4 8 1266 | 12 97.3 95.2 95.9 | 11..1018 100.4 100.9 -- 88. ‘3 87-2 | 19°' 465 45:9 463 | 12--102-0 100.2 100.4 “a : 
Dec. ..... 88.2 77.6 112.4 104.6 132.6 1274 | 14 96.7 94.3 90.5 | 12..100.7 99.1 99.5 35.. 87-7 86.7 874 | 20°: 461 453 45.7 | 12-1003 97.4 9.9 | 1h Ne Oe sid 
15.. 95.8 94.1 94. . ** On z i 21.. 46.7 45. 46.4 ‘ "130 : ¢ 
—ioe— —m— —ms— in &r Ss 62 5 Motor Stocks =: 54 a8 $8.5 24. 475 os 48.7 8 Merchandise eer is Te 
Jan. .....131.8 118.2 112.0 105.4 107.6 100. 18.. 96.4 94.4 95.0 | Jan. High. Low. Last. * , ; 25.. 47.0 46.2 46.8 Stocks *"331. % : 
Feb 1234 1116 1142 1090 1032 98 18.- 95 6936 «6941 | 2..104.9 100.7 101.4 | 30-- 90-2 88.1 88.3 -. 47. 22..131.1 130.3 130.9 
Feb. ---- 56 lige Ltd 106s 1128 1018 | dp. oes 918 923 | 3..105.5 101.0 105.0 | 31.. 90.0 883 89.4 |. 284 208 OT | 7am Bien eo ees | oases Bed BR 
Apr. .....i23.4 112.4 111.6 105.4 115.6 1084 | 21. 94.2 92:1 93.7 | 4..107.7 105.4 107.5 | Feb. 472 ea 408 | 2 ee ee Be See i? is 
ay .....119.4 111.6 113.8 107.2 4 109.4 | 24°. 94.2 921 926 | 6..1088 1056 1064 | 1..900 88.7 896) Vo” ; S.. Br faa | ae ek Ge 
June ....115.0 103.2 114.2 109.4 117.8 111.2 | 25.: 93.6 916 928 | 7..105.6 102.6 103.2 | 3.. 92.7 89.0 90.6 ar. 4: OS ee ae | ae. aaee int? unk 
July -|..108.0 95.8 112.8 109.4 1186 111.2 | 26.. 953 928 949 | 8..103.8 1018 1021 | 4.. 920 89.7 915] 1.. 471 466 468] 2° Bee Foe Fag | 59°"1307 1312 132.2 
‘Aug. |...109.4 99.6 110.6 100.6 118.2 113.8 | 27.. 960 94.1 94.7 | 9..103.7 101.7 103.2] 5.. 93.0 910 927 | 3.. 47.9 46.7 47.7] 2° 25 S37 S4'@ | 30.1397 1325 1329 
Sept. _...106.8 102.4 103.6 922 121.6 114.2 | 28.. 960 93.8 95.4 | 10..104.0 101.7 1020} 6.. 942 919 922] 4..487 476 480] 5° Fes B45 S51 | 31.1335 1323 132.9 
OO. ..... 112.4 104.6 101.8 95.8 1216 114.2 |] war 11.:101.9 999 100.9 | 7..945 914 92.7] 5.. 49.2 477 484] 3° 025 BAS Bod “ 
Nov. ....114.6 107.6 106.2 98.0 120.8 111.6 a 13..102.7 100.6 1025 | 8.. 93.1 922 92.3] 6..494 48.0 489 | 10-- DOO Dio Se | Feb. 
Dec. _..109.8 104.0 106.2 101.0 116.8 106.8 1.. 96.2 95.1 95.8 14..102.8 101.5 101.8 | 10.. 93.4 90.9 91.6 7..49.5 483 48.8 13.547 535 54.4 1. .133.3 132.6 133.3 
3.. 96.8 94.9 95.7 15..101.8 99.1 100.0 | 11.. 918 90.8 91.0 8.. 48.9 48.5 48.7 14.547 535 54.2 3..134.6 133.0 133.4 
—1913—. —-1914A—— —1915—. | 4.. 97.3 95.0 96.8 | 16..100.5 98.1 98.5 | 13.. 920 89.8 90.0 | 10.. 49.4 48.3 49.0 sme i‘ 4..134.4 1328 133.6 
15.. 53.9 50.8 52.6 
Jan. .....112.8 108.0 110.6 101.4 1 95.8 | 5-- 97-9 95.3 95.9 :. 99.9 98.4 99.4 | 14.. 903 881 888] 11..498 49.1 497] 12 Poe Poy S54 | 5..135.8 133.8 135.4 
Feb. ....111.6 102.8 111.6 106.2 103.5 3 | 6.. 97.7 954 96.1 | 18:°100.1 98.2 99.9 | 15.. 89.4 88.3 887 | 12.517 495 506] j9- Po? Poo Foo | 6..135.8 1344 134.8 
Mar. ||. .108.4 102.8 111.6 105.4 108.5 98.1 | 7-- 982 963 97-1 | 20..100.9 99.1 100.1 | 17.. 88.5 86.4 87.7 17. 935 Boe) 6oBg to | (7. -187.9 134.6 136.5 
PS nse 111.2 1028 1084 101.0 1266 1051 | 8-- 97.7 96.6 97-0 | 21:'102.7 99.8 102.1 | 18.. 886 85.8 86.2] 5 Independent Oil | 35° o33 523 527 | .8-.1386 136.4 138.6 
Ry <.:.. 106.2 102.4 108.0 104.0 127.7 107.4 | 10.. 98.3 96.4 97-6 | 22..103.0 100.7 101.2 | 19.. 86.3 84.4 84.9 - 31.. 535 517 53.0 | 10..139.6 137.9 138.8 
June ....102.8 93.6 108.0 103.6 129.8 113.1 | 11-. 984 97-1 97-7 | 23..103.5 100.8 103.1 | 20.. 85.3 84.1 84.2 Stocks at. Pes) «6537 | 11--138.8 136.5 138.1 
July ....1106.2 96.6 108.0 103.6 134.1 119.8 | 12.. 98.3 95.9 96.6 | 24..105.4 102.5 104.1 | 21.. 85.7 84.1 85.6 | Jan. High Low. Last. oo. = 7 | 13: '139-0 137-7 137.8 
‘Aug. |. 107.6 101.8 108.0 94.0 144.8 - 126.7 25.:104.4 103.7 104.3 | 24.. 87:0 853 86.4 | 2.. 59.4 57.7 58.7 | 23-- 960 S38 59.9 | 14° '1398 137.3 139.2 
Sept. ....110.2 103.2... 160.0 1365 | 33 Industrial Stocks | 27° °106.2 103.4 104.9 | 25.. 87.4 85.5 865 | 3.. 59.0 582 58.9 | 24. 36. ‘9 BES | 15.1388 137.8 138.2 
Oct. .....105.8 -99.2 :.. 1711 1483 | Jan. High. Low. Last. | 28..105.2 103.1 103.2 | 26.. 87.3 86.0 86.7 | 4.. 59. 3 S88.) 2-- S65 BAe Se | 17..188.4 187.6 138.0 
Nov. 9.4024 974 <.. |. 1700 151.5 | 2..235.5 226.5 228.5 | 29..106.6 102.9 105.2 | 27.. 87.0 856 863] 6.. 592 582 589 | 3f-- 06¢ B30 068 | 18° '1388 137.8 138.1 
ee 1086 «974 1022 95.3 1718-1582 | 3..2321 227.6 231.0 | 30..1083 105.9 107.0 | 28.. 889 84.6 88.2 | 7.591 578 58.7 | 28. Sf. ‘5 567 | 19--138.9 137.5 138.0 
4. 234.1 231.0 233.2 | 31..108.8 107.7 108.9 | Mar. 8.. 58.7 57-8 581 | 28-- 97-4 BRS B80 | 20..1382 136.0 136.4 
—1916—_ —1917——. ——1918—. |_ 6. .236.0 230.7 234.1 | Feb. 1.. 90.2 886 89.7] .9-. 586 57-6 583 | 35°" Goo 5779 «659.5 | 21--138.7 136.2 137.9 
Jan. ..174.0 155.5 168.8 156.8 143.5 131.5 7. .234.6 229.9 232.1 1..112.8 108.4 112.8 3.. 90.33 88.5 89.1 | 10.. 588 57.8 583 ' in . 24. .138.2 136.4 136.7 
Feb. ..170.0 156.2 162.5 144.5 149.0 138.0 8. .232.9 229.9 231.0 3..114.2 110.0 111.2 4.. 91.4 884 90.8] 11-. 585 579 5841] Fep 25..135.8 133.7 134 
Mar. ....170.4 155.7 168.1 152.6 145.6 135.5 | 9..234.3 230.4 233.2 | 4.°113:7 110.4 112.7 | 5.. 91.2 889 989.1 | 13-. 583 57.7 582) . 60) so 595 | 26-.136.9 134.9 136 
Apr. . 167.4 148.4 166.2 149.8 146.2 137.3 10. .235.5 231.8 232.7 5..115.3 113.0 114.1 6.. 90.2 88.7 89.8 | 14.. 58.9 57.8 58.6 3° 596 582 584 27. .137.2. 136.0 136.3 
May ..... 164.2 151.1 170.8 149.8 157.2 140.0 | 11..232.7 230.1 231.0 6..115.1 111.4 111.8 7..90.9 89.2 90.4] 15.. 584 57.3 57.7 4,583 671 578 28..136.3 135.2 136.0 
June ....163.5 149.1 175.0 160.0 153.0 141.4 | 13..232.1 229.0 231.0 7..114.5 110.7 113.0 8.. 90.4 89.7 89.9 | 16.. 57.4 55.3 55.8 5 590 575 584 | Mar. 
July 156.2 143.8 168.8 156.2 153.0 145.5 | 14..233.2 230.1 231.3 8..113.2 111.2 112.6 | 10.. 90.0 89.3 89.6 | 17-- 56.0 55.2 55.7 6 588 572 574 1..136.4 135.9 136.2 
Au "460.2 147°7 165.5 145.2 153.4 147.3 | 15..232.1 227.6 230.4 | 10..113.0 111.1 111.2 | 11.. 898 89.3 89.2] 18.. 56.0 55.0 56.0 7 578 564 568 3.:137:7 1363 1369 
Sept. ....177.5 154.4 154.1 142.1 155.4 144.9 | 16..231.8 227.1 227.6 | 11..112.7 110.2 111.3 | 12.. 89.2 87.1 87.4 20.. 56.3 55.8 56.0 8° 573 565 587.0 4..1368 1355 1262 
Oct. "'180.7 162.4 150.8 133.7 162.5 143.2 | 17..228.7 224.3 225.9 | 13..112.2 110.3 111. 21.. 56.3 55.3 55.8 | 10°: Beg 546 55.5 5.11374 1358 136.2 
Nov. ....190.5 170.8 137.5 123.6 157.1 142.0 | 18..227.6 224.0 227.1 | 14..111.0 109.0 110. 9 Oil Stocks 22.. 56.0 55.3 55.9 | 10-. 569 S46 S55 | ogee ise 136.2 
Dec. .._. 1184.2 147.8 138.0 122.1 153.0 140.8 | 20..228.7 225.4 227.1 | 15.:110.2 108.1 109.3 | Jan. High. Low. Last. | 23.- 56.5 55.2 56.2) J2°° Soo So"? sao | 7..136.9 136.1 136.3 
21..229.6 225.4 228.7 | 17..1129 108.0 112.2 | 2..109.3 106.3 107.4 | 24-. 56.6 55.7 56.5) J4-- Pio Foe §3°g | 8..137.7 136.3 137.3 
—1919—. —1 —1921——. | 22: 230.1 227.3 228.5 | 18..112:7 110.4 110.7 | 3..108.5 107.0 108.1 | 29-- 97-5 56.0 57.4 | 52°: Po-2 Bog 65a'e | 10..137.5 136.9 137.2 
Sit, 05s 151.1 140.1 189.8 173.0 137.1 125.2 | 23..232.1 227.6 231.3 | 19..110.8 108.0 1083 | 4..108.4 107.1 107.9 | 27-. 58.2 56.8 57.4) 52°: Ped Boy sag | 11.1137.8 137.0 137.3 
oe 152.9 139.7 176.5 152.3 135.9 128.1 | 24..236.3 231.0 233.8 | 20..108.5 106.6 106.7 6..108.6 106.8 107.9 | 28-. 57.4 56.5 56.7 18, 587 541 546 | 12..137.7 1366 137.0 
Mar. ....162.3 147.6 180.9 155.1 136.2 124.5 | 25..235.7 234.1 235.5 | 21..109.7 106.3 108.1 | 7..108.3 106.3 107.4 | 29-- 570 561 566 | 19° Fi, 53 Fog 
. 167.9 155.7 ‘8 138.2 126.3 | 27..238.8 233.2 236.6 | 24.1085 106.2 106.8 | 8..107.6 106.1 106.4 | 30-. 57.4 564 57.1) 50° ey Foy 5O'g 5 Utility Stocks 
"3 139.2 126.7 | 28..238.0 233.5 234.9 | 25.:109.0 106.9 108.1 | 9..107.5 106.0 106.8 | 31.. 58.8 568 57.8) 5) Reg Fo 545 | Jan. High. Low. Last 
130.5 112.0 | 29..239.9 234.1 238.3 | 26..110.2 107.7 109.9 | 10..108.0 106.4 107.0 | Feb. 4 BAT «S26 «SBY ; . 
123.3 114.0 | 30..242.7 237.4 240.2 | 27..112.2 109.5 109.8 | 11..107.5 106.5 1073) 4. 591 57.2 57.81 25.539 520 532 | 2:- 906 84.7 86.7 
121.9 109.8 | 31..244.1 239.9 242.7 | 28.:110.6 108.9 110.0 | 13..107.2 106.2 106.9 ‘eo 569 576 | 26.549 535 546 | 3: 884 86.2 87.4 
125.7 114.8 | Feb. Mar. 14..107.8 106.4 107.3 | 4°' 574 568 5731 27. 554 B40 547 | 4°: 885 87-4 88.5 
126.6 117-6 | , 0447 241.1 244.1 | 1--110.5 109.4 110.1 | 15.-107.2 105.7 106.2 | 5°° 57:8 57.0 57.6 | 28.. 55.7, 54.1 54.9 | $:- 889 866 875 
135.0 125.7 4.2458 241.1 244.7 4..109.8 109.0 109.5 | 17..103.6 102.4 103.1 7.572 562 565 ar 8.. 87.9 86.5 87.2 
5 2486 244.4 246.7 5..110.9 108.3 109.8 | 18.-103.9 102.2 103.7 8.. 56.4 55.9 56.2 1.. 55.2 546 54.9 9.. 90.6 87.0 90.4 
——1924— | 3--388-) 2007 244i | 6..111.3 108.8 110.7 | 20--104.1 103.2 103.5 | 19° 565 55.7 563 | 3-- 566 54.6 56.1] 10.. 918 887 89.1 
149.2 139.6 | 9°°346'7 241:3 2436 | 7..113.0 109.8 111.3 | 21-1040 1026 103.5 | 11°' 563 55.2 55.7 | 4-. 96.1 549 55.4 | 1. 692 881 887 
145.6 135.5 | 19°°5461 2416 243.0 | 10..112.9 110.3 112.8 | 23-.1041 102.5 103.6 | 55.1 54.0 543] 6. 554 545 549 | 18-. 008 862 80.8 
141.4 132.5 | 39° "S47'g 241.9 246.1 | 11..114.1 112.1 113.9 | 24--104-8 103.0 104.3 | 15°° 542 53.2 53.4 | 7-- 568 547 55.7 | 15-- 1.8 SBS 91.8 
139.2 131.9 | 13°"548'9 244.1 245.8 | 12..114.6 111.4 111.8 - ine one oe 17.. 53.2 52.2 528] 8. 565 556 55.9 | 30-- one re a0 
140.2 132.4 | 14°°246.9 241.6 2444 | 3 Rubber Stocks =. 8 | 18.. 53.5 52.6 528) 10.. 57.7 558 564 | ie°° gos B74 B92 
151.2 142.4 17. 245.0 2391 243.9 Jan. High. Low. Last. | 29..105.2 103.9 104. 20.. 52.7 51.8 52.3 12. 55.6 54.2 54.5 | 20.. 896 88.2 89.3 
149.7 140.0 | 12-3809 Sho 2430 | 2-- 648 61.8 61.8 | 30..105.7 104.2 105.0 | 91° 53.4 52:1 53.2 21.. 90.5 88.5 90.2 
147.5 138.5 | 18--348-7 Shoa 240.5 | 3-- 63-6 62.7 63.3 | 31..102.8 105.2 106.8 | d4°° 535 52.4 52.7 S Sinenitienaiees 22.. 90.8 89.6 89.9 
156.0 143.3 | 99° '241.6 236.0 236.9 | §:: 68 G40 658 | Fen. .. 639 67 G0] gan |ai me oe oot 
163.6 149.4 | 51° "2408 236.3 239.7 | 8:- 87-8 64.9 666] 1. 107.4 105.9 106.6 | 26.. 55.5 53.2 565.1 wegerryen ime oe 
63 66.9 65.3 66.2 1 1 1 Jan. High Low. Last. 2... 92.9 91.3 92.7 
24..240.8 236.0 237.1 | °° geo 6 2 | 3.,107-4 105.2 106.2 | 27.. 55.4 545 54.8 g 7.944 923 936 
—1927—, ‘230.9 205.7 2365) §-- S82 GO 4..106.3 105.1 105.7 | 28.. 54.9 54.0 543] 2 783 73.1 75.1| 98°° 938 920 924 
* 200-3 190$ | 26-241 288.3 2433 | 10° Gee Gor eee | 3-100 105-3 1069 | war 3 162 45 156 | 2 oe B19 958 
210. 4 aa ‘21 11.) 65.7 649 64.9 "105, 1..55.1 538 546] 4-- 764 754 76.0 | 30..945 92.4 92.9 
210-4 196.5 | 28--245.5 240.5 243.9 | 13° ga'7 G42 64.2 | §::1005 1038 1083 | 3 O77 554 6865 | 8 77-5 755 76.5 | 31: 96.7 92.9 96.0 
0 3138 199.3 | Mar. 14.. 65.4 63.9 64.2 | 15 1084 1088 te 4.) B73 564 566 | 7-766 745 75.6) pep 
2147 196.3 | 1..245.5 243.3 244.7 | 15.. G42 61-7 63.8 |-41°'104.9 103.3 1043 | 5-- 58.0 56.4 57.0 g.. Oo ee 6s 1.988 91 963 
8 217.2 206.0 | 3..246.7 242.2 244.1 | 16.. G37 G24 626 | 13.1047 103.3 103.7 | §-- 57-2 568 52-3 | 1° 783 766 771) 3: 32 945 949 
233.1 210.0 | 4..248.1 242.7 246.9 | 17.. 62. 59.6 60.6 | 14..103.3 101.4 1021} 7-- 57.2 564 566) 55°" 769 759 ea | 4--,97-7 944 97.5 
232.0 212.2 | 5..249.5 243.6 245.0 -- 62.1 60.3 62.0 | 15°'101.8 1000 100.4 | 8. 56.9 56.5 566 | 12: TOY (PO cee | 5.1002 97.5 99.3 
225.0 203.1 6..249.5 244.1 248.1 | 20.. 63.1 61.6 62.4 | 17.(100.2 98.4 99.7 | 10.. 57.7 56.5 57.4 14. 78:3 769 773 6.. 99.7 97.0 97.5 
8 225.3 0 7..250.9 246.4 248.3 ie x] a aH 18..100.6 98.8 99.4 | 11.. 586 57.5 582) JF 78 ae? 793 7.. 99.3 96.7 97.1 
230.5 213.3 | 8..249.5 247.2 247.5 | Ze. 6a. ’ 5 1 19.. 99.9 98.3 98.9 | 12.. 60.6 583 60.0 | Je°' 79°32 779 677.3 | ,8-- 98-0 965 97.6 
10. .251.1 246.7 249.5 | 23.. 64.0 63.0 63.7 | 29°. 98.8 97.1 98.0 1? 774 «7495 | 10--, 99-3 97-1 983 
—1929—. | 11..251.7 248.3 249.7 | 24.. 68.4 64.0 67-2 | 21.'1001 97.6 99.6 | 2 Electrical Equip- | 13° 75:3 74:0 75.1 | 11--1013 98.0 100.9 
. High. Low. | 12..251.1 245.5 246.9 | 25.. 67.4 66.1 67.2 | 24°°1010 986 99.4 eniah Gina 20. 760 74:1 751 | 23--103.1 101.0 102.2 
i 295.5 263.9 3 Steel Stocks _— +4 66.2 68.7 | 25.°100.9 98.9 99.8 _— 763 (744 «760 | 1--208-2 101.3 102.7 
: 296.3 267.2 ao Ge, San fae =": : 67.6 68.1 26 .103.9 99.7 163.3 Jan. High. Low. Last 20° 772 «58 167 15..103.1 101.2 101.5 
239.4 309.4 268.8 By ' . +» 70.2 67.5 69.4 | 279.103.8 101.8 102.2 | 2.. 80.0 76.1 77.2 | 53°° 782 763 779 | 22--103-2 100.0 102.9 
306.0 276. 2.. 95.9 91.9 92.6 | 90.. 71.0 694 70.3 | 28.1021 100.6 101.1 | 3.. 786 76.9 78.0 | 24° 797 77:8 78.8 | 18--104.7 1018 102.6 
248. 303.9 265.3 3.. 94.1 93.1 93.6 31.. 71.3 69.9 70.0 Mar 4..792 782 7881] 95° 794 782 79:1 19..104.9 102.0 102.4 
245. 203.7 270.0 | 4.. 963 SS S82 | Feb. 1..102.2 100.4 101.4 | 8-792 77-4 78.5 | 27°: 30.3 786 79.2 | 20--1082 994 99.8 
.238. 316.0 286.5 -- 94. . . -- 70.6 69.0 70.5 | 3.:1105.6 102.1 104.2 | 7-- 78.7 76.5 77.6 | 98°° 805 77.8 78.5 * "302° ‘ r 
. -250.4 334.9 293.8 | 7.. 946 93.0 94.3 | 3.. 73.8 69.7 70.4 | 4°'1060 104.0 1046 | 8-. 77-9 76.9 77.5 809 783 802 | 24--102-9 100.5 101.4 
263.6 334.5 297.3 8.. 94.7 93.4 93.8 4..724 7.5 71.8 5..107.2 104.1 105.4 9.. 79.3 77.7 79.3 | 39°' 818 791 803 25..102.2 99.7 100.8 
270.6 313.8 2182 | 9.. 96.0 943 95.5 | 5.. 72.7 71.0 71.6 |* 6:'1071 1048 106.2 | 10.. 80.1 785 78.7 | 33°° g29°2 801 81.7 | 28--103.5 101.3 102.9 
284. 255.5 200.5 | 10.. 97.3 95.6 95.9 6.. 72.2 68.3 68.4 7..106.7 104.7 105.4 | 11.. 78.5 77.8 78.2 * ‘ , 27..105.9 103.2 104.4 
j December ........... 282.1 248.8 249.9 218.7 | 11.. a8 oy 2 et Se 3 8. .105.8 108-0 105.3 13.. 78.9 78 78.8 2 id chicane =. 500 103.6 105.8 
THE ANNALIST WEIGHTED AVERAGE as. + 4 7 b= 44 --- ne a2 3 11..108.4 106.6 107.4 | 15.. 79.8 78.7 79.7 3.. 83.3 80.9 81.7 1..107.0 105.5 106.8 
OF 33 INDUSTRIAL STOCKS 16.. 970 949 95.0 | 13.. 800 767 71 | 12--1123 1078 1106) 19-7 Me ee] a See o2e 887 | llopT loge ioes 
(Continuing the Axe-Houghton Weighted | 17-. 95-4 93.8 94.2 14.. 769 736 74.5 4 Standard On 18.. 78.2 76.9 78. 6.. 84.2 81.7 82.2] 5..109.7 105.4 106.8 
ee a ee 20:: 94.8 934 944 | 17. 75.5 726 75.3 Stocks 2.799 Tht «fal S184) 820 838 | T1080 Woes 1068 
: 21.. 95.4 93.9 95.3 | 18.. 75.6 74.1 74.2 | Jan. High. Low. Last . 80.4 78.9 79.5 | 10.. 85.0 82.7 83.6] 8..107.1 3 106. 
High. Low. Last 106.3 106.9 
. - | 22..95.5 94.3 949 | 19.. 77.5 73.8 75.1 | 2.. 49.9 486 48.7 . 8.6 79.5 80.5 | 11.. 85.6 828 84.9] 10..107.0 105.1 106.0 
EEE RRO 244.1 224.0 242.7 | 23..97.5 94.9 97.2 | 20..75.1 728 729] 3 5 48.8 49.2 | 24.. 82.7 80.1 81.6 | 13.. 87.1 84.4 86.2 | 11..106.7 105.5 106.2 
February .................. 248.9 235.7 243.9 | 24.. 989 97.4 98.1 | 21.. 73.6 726 7331 4..493 488 49.1] 25.. 83.2 81.5 83.2 | 14.. 870 84.6 85.5 | 12.1107. 104.7 105.5 
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LETSrLerCQUISITION of the 
i Youngstown Sheet 
| and Tube Company by 

the Bethlehem Steel 

‘ Corporation has as- 

sumed the aspect of a 

_-g@.| battle for proxies to 

- be used at the special 

Cj meeting of stockhold- 

ers of the Youngstown company, called 

for April 8, to pass on the merger. Di- 

rectors of both companies at special 

meetings approved the plan of merger, 
which is understood to have been formu- 
lated by Eugene G. Grace, president of 

Bethlehem, and H. G. Dalton, vice presi- 


dent of Youngstown Sheet and a director 
in each concern. 

The Eaton-Mather-Otis interests, it is 
understood, failed in their efforts to have 
the matter of the merger considered 
further before action by the directors. 
That group, it is reported, has formed a 
stockholders’ committee with opposing 
Youngstown and Cleveland interests to 
obtain proxies for the special meeting. 

It was reported in New York that pas- 
sage of the merger agreement by direc- 
tors of the Youngstown company was a 
divided affair, with three members either 
refusing to vote or voting against the 
proposition. 

James A. Campbell, chairman of the 
board of Youngstown Sheet, after the 
directors’ meeting, authorized a state- 
ment in which he termed a consolidation 
with Bethlehem as “ideal.” Prior to the 
meeting Mr. Campbell had refused to 
comment upon the situation, and it had 
been generally understood that he would 
remain neutral and not oppose the 
merger personally if a representative 
number of stockholders favored it. 

While the Eaton-Mather-Otis group is 
said to be fighting the merger, in order 
to leave the way open for acquisition of 
Youngstown Sheet by the newly formed 
Republic Steel Corporation, it was 
learned that the Republic company has 
no offer before the Youngstown manage- 
ment. It was understood that negotia- 
tions were on to include the Youngstown 
company in the original merger of the 
four companies that now form the Re- 
public company, and that the proposition 
was defeated chiefly through Mr. Camp- 
bell’s efforts. 

Mr. Grace in announcing the action of 
the boards of directors seemed to be con- 
fident that the vote of the Youngstown 
stockholders would be favorable. He gave 
out a written statement, which said part- 
ly as follows: 

“E. G. Grace, president of Bethlehem 
Steel Corporation, has announced that 
the boards of directors of Bethlehem 
Steel Corporation and the Youngstown 
Sheet and Tube Company, at special 
meetings, have authorized an agreement 
for the acquisition by Bethlehem, direct- 
ly or through one or more of its sub- 
sidiaries, of all the properties and busi- 
ness of Youngstown in consideration of 
the assumption of the outstanding bonds 
and all other liabilities and obligations 
of Youngstown, and about 1,600,000 
shares of the common stock of Bethle- 
hem Steel Corporation. 

“Youngstown’s outstanding preferred 
shares ($15,000,000 par value) will be 
rétired by it as a part of the transac- 
tion. The agreement contemplates that 
the Youngstown Sheet and Tube Com- 
pany will be dissolved and liquidated as 
promptly as possible and the cash re- 
ceived by it paid to its preferred share- 
holders. The common stock of Bethle- 
hem received by Youngstown will all be 
distributed to the holders of the common 
shares of Youngstown, who will receive 
1 1-3 shares of the common stock of Beth- 
lehem for each common share of Youngs- 
town held by them, respectively. 

“The agreement is subject to the ap- 

roval of the common stockholders of 

oungstown, and for that purpose a spe- 
cial meeting of such shareholders is 
ing called for April 8, 1930.” 








Chase-Equitable Merger Talk Continues 


Discussions looking toward a merger 
of the Chase National Bank and the 
Equitable Trust Company into an insti- 
tution which would outrank any other 


bank in the world, by any measure of 
comparison, are still going forward, it 
has n learned, although no announce- 
ment was made after a meeting of the 
directors of the Chase National on 
Wednesday. The combination, if it is 
made, will create a bank with resources 
of more than $2,700,000,000, deposits in 
excess of $2,000,000,000 and capital 
funds, exclusive of security affiliates, 
amounting to over $350,000,000. 

Both the Chase National Bank and the 
Equitable Trust Company figured promi- 
nently in the merger movement among 
New York City banks which was an out- 
standing development of last year’s 
financial history. The Chase Bank ab- 
sorbed the Garfield National Bank and 
the National Park Bank in 1929. The 
Equitable Trust Company combined with 
the Seaboard National Bank. 

The Chase has for some time ranked 
among the first three banks of the coun- 
try. The Equitable forged into fourth 
i in the list of New York City’s 
iggest banks by virtue of its merger 
with the Seaboard. Resources of the 
Equitable crossed $1,000,000,000 for the 
first time at the end of last year, its 
statement as of Dec. 31, 1929, showing 
total assets of $1,013,970,798. 

Should the present discussions result 
in a merger agreement the combination 
of these two institutions will constitute 
the biggest bank merger ever effected. 
The combined bank will outrank its 
closest rival by at least half a billion 
dollars in total resources, and will far 
exceed in size any of the “big five” joint 
stock banks of England, which, until 
their recent displacement by the National 
City Bank, were the largest banking in- 
stitutions in the world. 

The Equitable recently organized a se- 
curities affiliate through the sale of ad- 
ditional stock to shareholders and at 
auction, and also increased the capital 
of the bank. As a result of this re- 
capitalization plan, which became effec- 
tive on Dec. 11 last, the bank has capi- 
tal funds, including those of its subsidi- 
ary, in excess of $135,000,009. The Chase 
National Bank, together with its secu- 
rity affiliate, the Chase Securities Com- 
pany, has capital funds of more than 
$340,000,000, so that the combination of 
the two institutions and their affiliates 


‘would result in a concentration of capital 


funds amounting to more than $475,000,- 
000. This would outrank any other ag- 
gregation of banking capital funds. 

As of the close of business on Dec. 31 
last the Chase National Bank had total 
resources of $1,714,829,447 and total de- 

sits of $1,248,218,351. Capital of the 

ank was listed at $105,000,000 and sur- 
plus. was also $105,000,000. Undivided 
profits totaled $31,364,145. Capital funds 
of the bank thus amounted to $241,364,- 
145. The inclusion of the funds of the 
securities company would bring the total 
to more than $340,000,000. 

The Chase Securities Corporation, in 
its statement as of the close of last 
year, showed total resources of $11,495,- 
668 and held securities listed at $75,603,- 
974. It had outstanding capital stock of 
$73,000,000 and had surplus and profits 
of $28,216,619. 

According to their statements as of the 


close, of business on Dec. 31, 1929, the - 


thirteen largest banks in the world are 
the following: 


(Last three figures omitted.) 

Bank and Location. Resources. Deposits. 
National City Bank, New 

PE. Adeeb 05eeciessance’ $2,206,241 $1,649,554 
Midland Bank, London.. 2,169,212 1,833,038 
Lloyds Bank, London... 2,098,134 1,711,104 
Guaranty Trust, N. Y.... 2,017,119 1,309,290 
Barclays Bank, London.. 1,876,035 1,641,979 


Chase Natl. Bank, N. Y. 1,714, 1,248,218 
Westminster Bank, Lon- 
Sr eee 1,618,395 1,387,590 


Providence Bank, 
Pera 1,492,376 1,321,318 
Deutsche-Disconto, Berlin 1,326,697 1,142,566 
Continental Illinois, Chi- 


= OES pre 1,176,603 878,793 
Bank of Italy, San Fran- 

Ne hc status Conia d Rank 1,055,113 893,893 
Equitable Trust, N. Y... 1,013,971 765,345 
Royal Bank of Canada, 

DL ci¢anbhige denne 1,001,443 772,088 


The Equitable Trust Company, in its 
statement as of Dec. 31 last, showed total 
resources of 1,013,970,798, the figure 
crossing the level of $1,000,000,000 for 
the first time in the history of the bank. 
Deposits were $765,344,701, capital $50,- 


000,000 and surplus and undivided prof- 
its $63,611,004. 

A combination of the two institutions, 
exclusive of their security affiliates, 
would result in a bank having total re- 
sources of $2,728,800,245, deposits of 
$2,013,563,052 and total capital funds of 
$354,975,149, of which $155,000,000 con- 
sists of capital and $199,975,149 of sur- 
plus and undivided profits. Inclusion of 
the security affiliates would give the 
combined banks total capital funds of 
more than $475,000,000. 


Bank Merger in Newark 


Merger of the Padula State Bank and 
the Peoples National Bank, both of New- 
ark, has been announced by the presi- 
dents of the two banks, James V. Padula 
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and Ray E. Mayham. The assets of the 
anes banks will total about $26,000,- 

The business of the merged bank will 
be conducted at the Peoples National 
Bank Building, South Orange Avenue 
and Bergen Street, Newark. The Peo- 
ples National is owned by the West Side 
Trust Company of Newark, which also 
controls the South Side National Bank 
and Trust Company. 


Jersey Banks to Merge 


The boards of directors of the Peoples 
Bank and Trust Company, the Hobart 
Trust Company and the City Trust Com- 
pany, all of Passaic, N. J., have voted 
unanimously ‘in favor, of merging the 
three institutions into the Peoples Bank 
and City Trust Company. 

If the merger is approved by the stock- 
holders and the State Banking Depart- 
ment, as is confidently expected, the new 
institution will begin with assets exceed- 
ing $24,000,000. The State Banking De- 
partment has informally signified its ap- 
proval of the consolidation. 

The new bank will affiliate with the 
Federal Reserve and will raze the pres- 
ent Hobart Trust Building, erecting on 
its site a ten-story building, which will 
be the largest in the city, it was an- 
nounced. No decision has been reached 
on the disposal of the present real estate 
holdings of the merging banks. 


Pompeian Company 


Announcement has been made of the 
purchase of the Pompeian Company, 
manufacturer of massage cream and 
other toilet preparations, from the Col- 
gate-Palmolive-Peet Company, by a syn- 
dicate composed of F. M., Guy S., Clay- 
ton S. and M. Holmes Shoemaker, all 
executives of the Frostilla Company of 
Eimira, N. Y., and Harold F. Ritchie, 
president of sales agencies in almost all 
foreign countries, and also president of 
International Proprietaries, Ltd., owner 
of Eno’s Fruit Salts and Thermogene. 
The sale is the result of negotiations of 
several months. Control passed last Sat- 
urday, when the manufacture of the nu- 
merous Pompeian products was trans- 
ferred from the Jersey City factory of 
Colgate-Palmolive-Peet to the Elmira 
laboratories of the Shoemakers. Manu- 
facturing of the products will be started 
at once also in Toronto, Ont. 

The business will be continued under 
the name of the Pompeian Company. Of- 
ficers of the new company are: F. M. 
Shoemaker, chairman of the board; Har- 
old F. Ritchie, president; James H. An- 
derson, vice president and treasurer; C. 
S. Shoemaker, executive vice president; 
Guy S. Shoemaker, secretary and assis- 
tant treasurer; Charles H. Henning, con- 
troller, and Hans Schmidt Jr., Edward 
S. Letchworth and Herbert Klein, direc- 
tors. H. Holmes Shoemaker is produc- 
tion manager. 

The Pompeian Company was organ- 
ized in Cleveland thirty years ago, and 
prior to its sale to Colgate & Co., early 
in 1907, had developed into one of the 
world’s largest manufacturers and dis- 
tributers of massage cream and allied 
products. After the merger of Colgate 
& Co. with Palmolive-Peet the negotia- 
tions for the purchase by the Shoemaker- 
Ritchie interests were started. 


United Screw and Bolt Corporation 


Merger negotiations have been an- 
nounced between the Cleveland Wrought 
Products Company and the Chicago Nut 
Manufacturing Company, subject to ap- 
proval of shareholders at a meeting on 
March 20. The two are to combine under 
the name of the United Screw and Bolt 
Corporation. The Chicago company has 
a net valuation of $850,000 and the 
Cleveland company $925,000. 

The officers of the new corporation 
are to be: Chairman of the board, Charles 
L. Wasmer, Cleveland; president, Ev- 
erett A. Thatcher, Chicago; vice presi- 
dent, Carl E. Kramer, Cleveland; secre- 
tary, C. C. Brinkerhoff, Chicago; treas- 
urer, V. H. Wilde, Chicago; assistant 
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secretary, G. L. Howard, Cleveland. 
Maynard H. Murch & Co. are financial 
sponsors of the merger plan. 


CHANGES IN 
CAPITALIZATION 


EW financing for the Alleghany 
Corporation totaling $37,500,000 
is announced in connection with 


the first formal statement made that 
the Van Sweringen company has ac- 
quired a substantial interest in the Mis- 
souri Pacific Railroad. Of the new 
financing, $25,000,000 consists of bonds, 
which have been placed on the market 
by a group headed by J. P. Morgan & 
Co., the Guaranty Company of New 
York, the First National Bank of New 
York and the National City Company. A 
syndicate headed by the Guaranty Cgm- 
pany of New York has also offered an 
issue of $12,500,000 5% per cent pre- 
ferred stock, Series A, priced at $98.50 
a share and accrued dividend. 

The bond offering consists of an issue 
of 5 per cent convertible collateral trust 
bonds, due April 1, 1950, which are 
priced at 97, to yield more than 5.24 per 
cent. Each $1,000 bonds will be con- 
vertible at any time within fifteen years 
into six shares of- preferred and ten 
shares of common stock of the Alle- 
ghany Corporation. The issue will be 
callable on any interest date in lots of 
not less than $5,000,000, and will be call- 
able at any time as a whole. The call 
price is 102%. 

The new issue of bonds will be se- 
cured by a deposit with the trustee of 
$7,500,000 convertible 5% per cent bonds, 
60 shares of preferred stock and 100,000 
shares of common stock of the Missouri 
Pacific; 50,000 shares of common stock 
of the New York, Chicago and St. Louis 
Railroad and 40,000 shares of Pere Mar- 
quette Railway. It was stated that the 
securities of the Missouri Pacific put up 
as collateral for this loan do not in any 
way indicate the size of the Van Swerin- 
gens’ holdings in that road. 


Arkansas Power and Light Company 

An additional issue of 30,000 shares of 
Arkansas Power and Light Company $8 
dividend cumulative preferred stock of 
no par value has been placed on the mar- 
ket at $100 a share. The offering has 
been made by W. C. Langley & Co. and 
the First National Old Colony Corpora- 
tion. Proceeds from the sale of this 
issue and from an issue of $6,000,000 
first mortgage 5 per cent bonds, due in 
1956, recently marketed, will be used to 
reimburse the company for expenditures 
made for property additions and acquisi- 
tion, to provide funds for a construction 
program and for other corporate pur- 
poses. 


Manhattan Electrical Supply Company 


Stockholders of the Manhattan Elec- 
trical Supply Company at their annual 
meeting on March 25 will vote on a pro- 
posal to form a new corporation under 
the laws of Delaware to supersede the 
present company, organized under the 
laws of Massachusetts. 

The new company will have an author- 
ized share capital of 500,000 no-par 
shares. The plan is to sell the property 
of the present company to the new com- 
pany. The statement to stockholders ex- 
plains that reincorporation in Delaware 
will save the company considerable 
money in taxes and expenses. 

The new company will be known as 
American Machine and Metals, Inc., or 
by some similar name. The company’s 
electrical supply jobbing business, how- 
ever, will be incorporated as a separate 
subsidiary under the name Manhattan 
Electrical Supply Company, Inc., under 
the laws of Delaware. 


National Aviation Corporation 

At the annual meeting of the National 
Aviation Corporation the stockholders 
approved the recommendation of the di- 
rectors to increase the authorized capi- 
tal stock of the corporation from $500,- 
000 to $1,000,000 and approved other au- 
thorizations requisite to carrying through 
the plan for exchange of National Avia- 


tion Corporation stock for that of Aero- 

nautical Industries, Inc. 
The following new 

elected: 

F. B. RENTSCHLER, president, United 
Aircraft and Transport Corporation 

EDWARD V. RICKENBACKER, vice pres- 
ident, Fokker Aircraft Corporation. 

ASHTON W. HAWKINS, president, United 
States and British International Com- 
pany, Ltd. 

A. C. DICKINSON, president, 
Aviation Corporation. 

GEORGE E. DEVENDORF, vice president, 
American Founders Corporation. 

4 So JR., G. M.-P. Murphy 

0. 


directors were 


Sikorsky 


JOHN M. LEE, American Founders Corpo- 
ration. 

LOUIS H. SEAGRAVE, president, Amer- 
ican Founders Corporation 





Rossia Insurance Company 


In his annual report to stockholders 
of the Rossia Insurance Company of 
America Carl F. Sturhahn, president, 
outlined the operation of the new Secu- 
rities Holding Company authorized by 
stockholders. 

“We propose that Rossia transfer all, 
or substantially all,” Mr. Sturhahn said, 
“of the insurance stocks that it owns to 
a securities company at a price that will 
approximate the value at which these 
stocks were carried on Rossia’s books at 
Dec. 31, 1929. 

“We propose that the securities com- 
pany be capitalized at $7,500,000, divided 
into 750,000 shares at the offering price 
of $10 each. Rossia will subscribe for 
300,000 shares, and we propose that the 
remaining 450,000 shares be offered to 
Rossia stockheldors, either directly or 


through Rossia, in the ratio of one and 
a half shares of securities company stock 
for each share of Rossia stock. 

“The official staff of Rossia will, it 
is expected, serve in a similar capacity 
for the securities company, and it is 
expected that the members of Rossia’s 
board of directors will also serve on the 
securities company.” 

Stocks owned by Rossia include the 
entire capital stock of First Reinsurance 
Company of Hartford, which is carried 
in the last Rossia statement at $1,920.- 
000, which is the aggregate of the capital 
and surplus of the company. Rossia has 
large holdings also in other companies, 
including 1,755 shares of L’Oceanide Cie 
Francaise D’Assurance et de Reassur- 
ances, which are carried at $137,353; 
11,026 shares of Assecuranz-Union von 
1865, a German company, carried at 
$550,370, and a large majority of the 
stock of the Germania group of insur- 
ance companies in Germany, for which 
$3,102,000 was paid. 

“When these purchases were made,” 
Mr. Sturhahn said, “it was not antici- 
pated that Rossia would retain such 
large amounts of insurance stocks in its 
jortfolio as permanent investments, and 
the securities company was planned with 
the idea of Rossia taking a substantial 
interest in the company, giving it work- 
ing control.” 


Standard Oil Export Corporation 


The first public offering of preferred 
stock of the Standard Oil Export Cor- 
poration, which was organized by the 
Standard Oil Company of New Jersey 
and its subsidiaries to handle their ex- 
port business, has been made with the 
marketing of a block of $14,000,000 of 5 
per cent cumulative preferred stock at 
$100 a share. The offering has been made 
by a banking group comprising F.. S. 
Smithers & Co., Clark Dodge & Co. and 
the Equitable Corporation of New York. 

The stock included in this offering was 
acquired privately by the bankers and 








Making telephone service 
easy to buy 


MARKED by the famil- 
iar blue Bell System seal, 
hundreds of thousands 
of coin box pay stations 
and public telephones in 
charge of operators put 
Bell System communi- 
cation at the disposal of 
the travelling public. 

Always ready for use 
and within easy reach 
almost everywhere, these tel- 
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public service and contribute 
their share to the revenues of 
the System. 

The Bell System has grown 
and is growing with the nation 
—and faster than the growth 
in population. Back of its 
securities is a total plant 
investment of more than 
$3,500,000,000 and more 
than $500,000,000 is being 





spent yearly for new and im- 
proved plant. 

Through far-sighted man- 
agement, the Bell System main- 
tains the best possible telephone 
service at the lowest cost con- 
sistent with financial safety. Its 
funded debt is only 25% of 
its total assets. Its net earn- 
ings are more than four times 
interest charges. 
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booklet, “Bell Telephone Securities’ ? 
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is part of that issued in exchange for 
the ordinary shares of the Anglo-Ameri- 
can Oil Company, Ltd., of which about 93 
per cent was acquired by the Standard 

1 Export Corporation under the terms 
of the exchange offer dated Nov. 6, 1929. 
The total authorized amount of the 5 per 
cent preferred stock is $75,000,000, of 
which $59,157,200 is outstanding. The 
preferred stock is callable, as a whole 
or in part, on or after Dec. 31, 1935, at 
110. 


The preferred stock, which is listed on 
the New York Stock Exchange, is guar- 
anteed as to dividends and as to princi- 
pal in the event of liquidation by the four 
controlling companies, the Standard Oil 
Company of New Jersey and its subsidi- 
aries, the Standard Oil Company of 
Louisiana, the Carter Oil Company and 
the Humble Oil and Refining Company. 
The Standard Oil Export Corporation has 
no funded debt. 

The combined earnings of the four 

tor companies in 1928 amounted 
$57,132,012, compared with $3,750,- 
000 on the maximum amount of the 
stock which may be outstanding. Only 
one of these companies, the Humble Oil 
and Refining Company, has _ reported 
earnings for 1929. Its net after all 
charges and Federal income _ taxes 
amounted to $32,535,080, compared with 
$19,277,145 in 1928. 


United American Utilities 


A. E. Fitkin & Co., Ltd., are offering 
$2,500,000 ten-year 6 per cent converti- 
ble gold bonds, Series A, of United 
American Utilities, Inc., priced at 98 
and accrued interest, to yield more than 
6.25 per cent stock. The bonds are con- 
vertible at the option of the holder into 
the common stock of the corporation on 
the basis of $25 per share at any time 
on or before Sept. 1, 1931, and there- 
after on the basis of $31.25 per share on 
or before March 1, 1933. 

Proceeds from the sale of the bonds 
will be used for the acquisition of other 
utility properties in line with the policy 
of United American Utilities, which re- 
cently acquired a substantial interest in 
Eastern States Public Service Corpora- 
tion. The latter corporation serves 
through its subsidiaries 300 communities 
in sixteen States along the Atlantic sea- 
board and in the East and Middle West. 

Earnings of United American Utilities 
for the year ended Dec. 31, 1929, were 
equivalent to 3.37 times annual interest 
charges of this issue of bonds, after de- 
preciation, and are 2.86 times consoli- 
dated annual charges on all the funded 
debt of the corporation. Net earnings 
of the corporation for 1929 were $729,- 
459 


The bonds are a direct obligation of 
United American Utilities, and will be 
secured by deposit with the trustee of 
common stocks of Eastern State Public 
Service Corporation and Pacific Freight 
Lines, Inc., or of a subsidiary 
thereto. The cost to the corporation of 
the securities pledged will amount to 
$6,000,000, equivalent to $2,400 for each 
$1,000 bond of this issue. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 
——Net Profit—— —— 8. 
Company. 1930 1929. 929 
United Electric Coal: 


Jan. 31 qr.. 109.765 199.925 .39 .72 
6 mo.Jan.31 215,621 366,135 TI 1.32 
ny se 1929. 1928. 1929. 1928. 
Abbott Laboratories: 
= tome ry as 591,013 479,653 490 4.00 
an Steel Foundries: 
ye = “31. aang 5,208,088 4.69 3.02 


American Woolen 
Yr. Dec. 31. TPS 9” "*1,262,263 


papper ger S ch 
Mn 1,133,612 — 3.81 5.17 
4 tos Constrnetio 


ye "bee. 31. 049,986 746,617 3.28 2.33 
Associated Ga Ge. 

Yr. Dec. 31. 8,940, to 7,590,748 3.90 3.31 
Barnet Leather 


Yr. Dec. 31. *1, 153.764 *392,759 


Bohn Aluminum & Brass oi 
Yr Dec. 31. 2,619,722" 3.185.097 7.43 9.10 


Bunker Hill & Sullivan Mng. & Con. Co.: 

Yr. Dec. =. 2,528,006 2,255,749 6.92 6.71 
Bunte 

aa Dec. 2 * 500,694 534,145 4.63 4.83 

ughs Adding Machine: 

Yr. ~~ ty 1. 11,684, 5.505, 206 2.33 1.65 
California Petroleum Cor 

Yr. Dec. 31. 718,734 1, 3.919 2.77 .80 
Central Coal & Coke Co. 

Yr. Dec. 31. *%265,918 °511,632 
Coca-Cola International Sor; 

Yr. Dec. 31. 2,973,058 2,642 8.20 11.54 
ne Pictures Corp.: 

ee  kwaGced 2.33 
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INDUSTRIALS 


Com’n Share 
—Net Profit—, E ia 
929. 1928. 1928. 


Company 1 . «v2g. 
Consolidated Film Industries, anes 


Yr. Dec. 31. 2,377,620 1,575,966 2.25 
Consolidated Steel Corp.: 

Yr. Dec. 31. 673,122 700,000 e1.39 e1.55 
Container Corp. of America: 

Yr. Dee. 31. 774,418 915,929 b.52 b.62 
Cream of Wheat Corp.: 

Yr. Dec. 31. 1,882,133 1,702,325 3.13 2.83 
Denver Union Stockyards Co.: 

Yr. Dec. 31. 256,621 273,966 5.98 7.84 
Dictaphone Corp.: 

Yr. Dec. 31. — os 611,475 5.46 4.87 
Dome Mines, L 

Yr. Dec. 31. ‘778. 351 1,493,882 1.86 1.57 
Durham Hosiery Mills: 

Yr. Dec. 31. ll Eee c1.32 
Edwards Dental Supply Co.: 

Yr. Dec. 31. 113,730 103,396 12.99 11.81 
Eisler Electric Corp.: 

Yr. Dec. 31. 1,046, A 200,498 5.23 1.00 
Electric Auto-Lite 

Yr. Dec. 31. 14,514, 369 7,778,818 15.35 8.54 
Elk Horn Coal Corp.: 

Yr. Dec. 31. Cm 19,992 4.36 4.15 
‘ Fairbanks Company 

Yr. Dec. 41. $11,061 103,040 d31.15d10.30 


Federal Mining & Smelting: 
Yr. Dec. 31. 2,201, head 1,700,890 36.00 


Fisk Rubber Co 


Yr. Dec. 31. *7, 496, 458 *8,791,251 
Follansbee Bros.: 

Yr. Dec. 31. 1,514,639 1,535,732 7.41 
Foote-Burt Co.: 

Yr. Dec. 31. 407,439 597,729 4.18 
Foster Wheeler Corp.: ' 5 

Yr. Dec. 31. 1,617,437 851,351 6.05 


General Realty & ce Corp.: 
Yr. Dec. 31. 3,480,611 1.64 
General Motors Acceptance Corp.: 
Yr. Dec. 31. 12,456,635 10,418,286 24.91 


Gilchrist Co.: 

Yr. Jan. 31. +235,935 7151,362 
Greenfield Tap & Die: 
r. Dec. 31. +859,655 7506,852 | 


Grief Bros. a Corp.: 


Jan. Sli qr.. @,03 ...... b.23 
Gulf States Steel Co 

Yr. Dec. 31. 1,310,301. 924,745 5.92 
Hartman ht 

Yr. Dec. 03,432 935,931 2.47 


Hershey Chqosiote Cor 
Yr. Dec. 31. oa" 456,388 7.65 


Holland Fr wenee 
Dec. 


31. 2.202, 858 1,245,190 4.85 
cenentaies Mining Co. 
Yr. Dec. 31. 1,044,070 L, 478,547 4.16 


Interstate Department Stores: 
Yr. Dec. 31. 1,101,873 1,233,194 3.89 
International Nickel: 
Dec. 31 ar. 5,370,243 4,094,546 f.36 
Yr. Dec. 31. 22,235,996 12,399,317 £1.47 


Knott Corp. ($2.40): 

Yr. Dec. doe 494,730 421,858 3.07 
Lambe 0.: 

Yr. Dec. "oie 7,019,349 6,234,726 10.04 
Lien Oil [betaine Co.: 

Yr. Dec e 1,184,478 206,411 4.39 
Loft, In 

Yr. Dec. 31. *151,174 192,771 


Louisianz Oil Refining Corp.: 

Yr. Dec. 31. 1,508,171 ,535,317 1.05 
MacAndrews & Forbes: 

Yr. Dec. 31. 1,230,000 1,224,186 3.23 
Manhattan eres Su 

Yr. Dec. 31. “Eb 

Ma es Consolidated Mfg. 
, 422 Sse 614 4.77 


1.76 


oy Te an ee ey -97 
= Dec. é B38, Ses S = 710 8=©3.33 
~~ i? oa Mf 

Yr. 31. eis © 626, 476 §=66.03 
hry }- Teh. a Co. 

Yr. Dec. 31. 1,278,473 * 1,082,305 7.03 
ey Steam Shovel Co.: 
Yr. Dec. 31. 534,185 373,867 3.17 


24.15 


7.53 
6.13 
3.12 


26.04 


6.28 
2.06 
6.05 
2.81 
5.86 
4.81 

0s 
2.67 
8.92 


1.07 
2.90 


4.05 
2.84 
6.26 
v 
5.83 
1.57 


r Dee Bi. 1,962,450 — Sugtqnest: 


Yr. D —l—F—7?— ee 
Mohawk Carpet Mi 

Yr. Dec. 31. 1,812, 0" ” 1363205 3.02 3.10 
Monsanto Chemical Works: 

Yr. Dec. 31. 1,001,888 ........ = 
Mount Vernon-Woodber 

Yr. Dec. 31. 726,883 Ho 's3t a 331 110-00 “45.09 
National Grocer Co.: 

Yr. Dec. 28. 19,289 168,422 d1.28 .38 
Nagjenat Distillers Products 

Dec. 31. 609,389 585, 106 1.32 d5.43 

National Su 

Yr. Dec. 31. Bs. 974 3,371,739 11.48 9.59 
Neptune Meter Co. 

Yr. c. 31. 860,957 772,167 ©3.06 c2.46 
Newport Co.: 

Yr. Dec. 31. 1,682,285 585,426 3.50 1.19 
Nie Bement Fond 

Yr. Dec. 31. 1,309,422 607,733 6.63 2.47 
North American Aviation, Inc.: 

Yr. Dec. 31. omg oo evans 
Noranda pace, 1 

Yr. Dec. 31. 4287 113 1,360,256 1.91 -63 
North American Cement Cor 

Yr. Dec. 31. 282,294 181.100 45.48 d3.51 
vos Steel Co.: 
Yr. Dec. 31. 3,687,690 3,370,982 3.41 3.15 
Paauhav Sugar Co.: 

Yr. Dec. 31. 64,807 58,374 64 .58 
Parker Pen Co.: 

Yr. Dec. 31. 1,183,542 1,001,406 5.91 5.06 


INDUSTRIALS. 


Com'n Share 
-—WNet Profit— Earnings. 
Company. 1929. 1928. 1929. 1928 
Peoples Drug Stores: 
Yr. . 31. 893, 9: 744,529 5.71 4.75 
Perfect Circle: 
Yr. Dec. 31. 901,320 722,195 §.54 4.75 


eo? Terminal Coal Corp.: 

Y “A esr *893,003 
Pyrene Mfg. Co. 

Yr. Dec. 31. 332, 869 


Radio-Keith-Orpheum: 
Yr. Dec. 31. 1,669,564 


Reis & Co. (Robert): 
Yr. Dec. 31. Roe na *139,451 


Salt Creek P cers Pessoa: 
Yr. Dec. 31. nas —— 6,429 , 


Shattuck Co. (F 


218,527 1.52 99 
*45,743 92 


Yr. Dec. 31. 3,355, oe * 103,788 2.60 2.41 
Simms Petroleum: 
Yr. Dec. 31. 2, 1 802 334,064 2.79 41 


South Penn O 
Yr. Dec. 31. 159,296 3,911,165 4.28 4.89 


Standard Oil Co. of Indiana: 
Yr. Dec. 31. 78,499,754 77,337,166 j4.66 48.33 


re lor Milling: 
"Bec. 31 S57, 805 459,649 5.08 4.59 


" Fhompaon Co. (John R.): 
Yr. - 31. 1,584,836 1,152,207 5.28 4.80 


ain. » Water Associated Oil Co.: 
Yr. Dec. 31. 14,000,688 14,132,542 1.73 2.01 


Tide Water Oil Co.: 
Yr. Dec. 31. 6,187,724 


Timken Bearing Co. 
Yr. Dec. 31. 14,155,414 "13,730,145 5.88 5.70 


Truscon Steel: 


9,425,730 2.36 3.85 


Yr. Dec. 31. 2,839,076 2,054,349 4.19 3.28 
Tung- ss Lamp Works: 
Yr. Dec 1,005,705 744,681 3.60 2.46 
Union ol Car Co. 
. Dec. 31. 3,666,589 2,731,957 11.73 8.78 


v. S. Distributin 
Yr. Dec. 31. 1,118,045 
U._S. Playing Card: 
Yr. Dec. 31. F 294.769 2,159,084 5.74 5.99 


Corp.: 
868,315 95 .28 


INDUSTRIALS 
Com’n Share 
Net Profits—, —— 2 
Company. 1929. 1928. 1929. 
U. S. Radiator Corp.: 
Yr. Dec. 31. 1,037,528 


vu. s ber Co.: 
*3,378,412 *10,781,000 





548,878 3.50 1.20 
). Rub 
Yr. Dec. 31. 
Van Raalte Co., Inc.: 
Yr. Dec. 31. 268, 646 98,766 hesdend d2.70 
Universal Consolidated Oil Co 
Yr. Dec. 31. 1,651,696 *16, 619 461 


we me Iron, ay & = Co. 
4,205 64,222 


Wagner i. Corp.: 
Yr. Dec. 31 ae, 1,280,019 4.61 3.00 
‘4 5 ton Oil C 
Yr. c. dl. 152, 34, 129,473 7.70 8.17 
eat Auto Supply: } 
Yr. Dec. 532,671 ages 607 ¢2.72 4.56 
iS ny house Air Bra 
Yr. Dec. 31. 8,822, ff 6.0, $57 2.78 2.04 
White Sewing Mac 
Yr. Dec. 31. 778.759" 5 071,083 1.89 3.35 
Mg oy a © 
-. Dec. 31. 1,406, 06.925 1,158,298 b3.45 b3.52 
Yellow Truck & Coach: 
Yr. Dec. 31. 1,177,799 *1,104,411 c.06 
UTILITIES 
1930. 1929. 1930. 1929. 


American Water Works & Electric: 

12 mo.Jan.31 7,872,534 6,367,170 4.03 3.61 
Commonwealth & Southern: 

12 mo.Jan.31 23,713,108 18,871,883 -75 -60 


1929. 1928. 1929. 1928. 
Connecticut Electric Service Co 


Yr. Dec. 31. 2,909,161 2,106,391 2.43 1.72 
Duke Power: 
Yr. Dec. 31. 8,521,528 7,826,086 8.58 8.67 


Federated Water ey Co 
Yr. Dec. 31. 3,380,7 0,558 < c4.50 


Interstate Public + lenge zr) 
Yr. Dec. 31. 1,840,927 1659. 202 4.93 3.87 


Michigan Bell Telephone Co.: 


c2.63 


Yr. Dec. 31. 6,012,7 6,388,706 7.07 7.51 
New som Telephone: 
Yr. Dec. 31. 29,655,543 29,169,020 9.99 9.82 


inasionen Indiana Public Service: 


Yr. Dec. 31. 3,337,134 3,076,802 1.47 1.33 
Pifiadephio E5250" Tepest: 

Yr 3,527, 089 4.04 2.53 
Postal Fpleare able 

Yr. Dec. 31. heer en 9D. 454,796 49.74 d8.66 
Toledo een Co. 

Yr. Dec. 31+ 3.907.672 3,001,607 22.78 16.62 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, March 8, 1930 















Sales. 
700 Aero Klemm .......... 
1,100 Amulet 
400 A 
2,700 Am Eagle 
200 Am I 
400 Am 
6,200 Am eu won A 
500 Andes 
9,100 Assd G & E 
12,400 1 
9,000 
900 
300 
14,200 
4,700 
200 
300 B G ‘Sand ededyanseons 5 6 
200 Cardon Phon 10 10% 
15,700 Chat Phen Allied 21% 21% 
14,000 Chem Asso ............-. : 22% 23%, 
100 Chem Research .. 6 6 6 
1,500 Cla = Neon ..... 17 17% 
- frre f 1.50 1.80 
1,200 Con ‘Gas Util, B. v tc... 12 11% 11% 
100 Cons Factors ........... . 2 21 21 
200 Copperweld Steel ........ 42 41 42 
100 Credit Alliance, A ...... 1™ 17% 17% 
190 Crown Cork Intl, A..... 10% wid 10% 
3,900 Det & Can ane 4 5% 
SR ei ndneca vanceats 13 114% 13 
160 Fall Nickel ............. 4.75 4.75 4.75 
SOO Gem COD qo. ccccecsccccs 5 50% 50% 
50 Gen G @& E pf, B........ 81 81%, 81% 
700 Gt Nor Inv, A 25 27% 
500 5% 5% 
400 1 19 
200 25 2614 
7,000 I rri 164% 16% 
200 22% 22% 
15,600 Int Rust Iron .......... 2% 2 2% 
3,900 Int Util Bkrs war....... R14 6% 7 
300 I ME Gieéveesectoecnes 2% 254 25, 
| SS SP 4 3 3% 
eek dean in anew burs 4% «4 4 
100 ter Ree kbitde dean 6 6 6 
(RR ER 1% 1% 1% 
100 Lautaro Nitrate ........ 6 6 6 
200 Mar Radio .............. 1 1 
100 Macfadden .............- 26% 26% 26% 
1,000 Mass Util ..............- 12% 11 115, 
1,200 Maple Prod. A .......... 5% 4 5 
MEET 2656060ccbcbseeeee Ig .* % 
2,500 Monarch Roy, A, pf...... 184% 17% 18% 
200 Motor Bkrs ............- 20% 205. 
300 Nor Am Tr SE dcaaudks 10 914 9% 
BT ED. ov.cccncvescces 3.75 3.50 3.75 
400 Ohio Valley ............ ™% 5% 55 
100 Of ——— MD idenkadeqqas 40 40 40 
3.190 Pet conv .......... axe 10 12 
4,700 Pac Lt rts. OE va. ° 3% 3% 
300 Pub Util Hold war 7 ™% 
400 Railroad Shrs ; 81, RQ 
100 Rel Man war ....«... ink 1% 1% 
1,300 Ratio : A ’ 2% 3% 
700 12 122 
1,100 T% 73. 
600 1% 1% 
3.500 18% 22 
2,000 50 50 
100 240 2.40 
200 10 13 
200 3% 3% 
1.700 Si 24 24 
100 310 3.19 
4.190 2% Mh 
3.1€0 12 14% 
11,400 % 
1m T 17% 17% 
50 un Fa 7 72 
190 Titil Hydro w w 19% «19% 
14,100 Wa 14 59) 
5,400 1.25 1.25 








BANKS. 
Sales. 1 High. Low. Last. 
SO Oe Dn 000-08 132% 132% 132% 
1,560 Bk U S uts ...... 8444 1 8414 
450 Chase .. -178% 158% 178% 
epee 391, 3915 
OE SS, Eee 139 139 139 
800 Irving Tr aceon 605, 56%, 60 
150 Mfgrs Tr .. 154 151% 154 
INSURANCE. 
SP TE BD a cccncesic ‘ 17 17 17 
ho eae ; 17 17 17 
500 Seabd Fire ... 18%, 18% 18% 
SCRIP. 
1,106 El Bond Frac .... 5.25 5.00 5.0U 
$5,200 Fox .. : pease 83 78 81 
BONDS. 
$9,000 Am & For P 5s, 2030, wi 90% 90 
16,000 Pac N W P S 6s, wi 10114 100 


M4 101 
2,000 Sowest Pwr Lt 5s, '43 95% 95% 95% 











Gecurities 


Mareer 


N EW YO w Yo R KR 
PRODUCE EXCHANGE 
(Incorporated 1862) 











TO SPONSORS OF 
NEW ISSUES 


Sponsors of new issues, 
underwriting houses and cor- 
porations will find certain ad- 
vantages in listing their se- 
curities on the New York 
Produce Exchange. 


Those contemplating the is- 
suing of securities are invited 
to communicate with the List- 
ing Committee, Securities 
Market, New York Produce 
Exchange, No. 2 Broadway, 
New York. 
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RAILROADS 
Com’n Share 
-—Net Profit—— Earnings. 
1929. 1928. 1929. 1928. 
Delaware, Lackawanna & Western: 
Dec. 31 qr.. 3,935,882 4,850,213 2.33 2.87 
Long Island: 
Yr. Dec. 31. 6,353,676 4,682,656 h5.77 h5.85 
*Net loss. Before Federal taxes. {Not 
available. bOn Class B stock. c On Class 
A stock. dOn preferred stock. c On com- 


bined perticipet referred and common 
stock. 7158 208 sharés in 1929; 11,- 


in 1929; 7 eas 
shares in 1929 
depletion. 


PUBLIC UTILITY 
EARNINGS 


Northern Texas Electric 


850, 
9,284,668 in 928. k Before 


1930. 1929. 
January gross ......... $223,782 $234,779 
Balance after tax. : 64,370 66,185 
Twelve months’ gross. 2,691,653 2,842,893 
*Bal. aft. tax. & chgs. 389,649 441,144 


*Before depreciation. 
Sierra Pacific Electric 


January gross ........ 121,432 124,237 
Balance after tax...... 35,899 45,924 
'welve months’ gros; 1,431,918 1,397,654 
*Bal. aft. \.2. & chs. 530,093 586,854 
*Before depreciation. 
Galveston-Houston Electric 
January gross ......... - 775 436,062 


Balance after tax...... 4,397 

Twelve months’ gross.. 5, 298 610 5, og 430 

*Bal. aft. tax. & chgs. 855,734 25,243 
*Before depreciation. 


Puget Sound Power and Light 


January gross ........ 1,582,846 1,468,825 
Balance after tax...... 667,107 570,174 
Twelve months’ gross.. 16,499,557 15,247,323 
*Bal. aft. tax. & chgs. 4,089,568 4,069,030 


*Before depreciation. 


Virginia Electric and Power 
January gross ......... 1,525,485 1,476,130 
Balance after tax...... 722,675 681,882 
Twelve months’ gross.. 17,140,844 16,297,227 
*Bal. aft. tax. & chgs. 5,992,688 5,208,039 

*Before depreciation. 


Eastern Texas Electric 
January gross ......... 797,650 703,647 
Balance after tax...... 293,691 274,704 
Twelve months’ gross.. ety 530 8,133,440 
*Bal. aft. tax. & chgs. 2,231,811 1,677,755 
*Before depreciation. 

Commonwealth & Southern. 
January gross ......... 12,794,584 12,667,719 
Gross income ....... F ,582,439 6,536,457 
Twelve months’ gross. . 147,497,347 138,118, 
Gross income ......... 75,452,1 69,756,723 
Net after charges...... 32,557,600 27,520,638 
Retirement reserve .... 8,844,492 8,648,755 
DS ocak Sad ase acete 23,713,108 18,871,883 


Barcelona Traction, mw = Power 
(Fig4res in pese 
January gross . 1, 138 4 427 9,169,162 
*Net after expenses... 6,778,655 6,701,471 
*Before depreciation, amortiza- 
tion, &c. 


interest, 


Utah Power and Light 
(Including Western Cueneee Power Co.) 
1 q 


1928. 
December gross ........ 1,068,294 1,046,912 
Bal. aft. tax. & chgs.. 440,058 456,91 
Twelve months’ gross.. 11,743,132 11,057,748 

Bal. aft. pfd. divs..... 2'347,554 2,382; 

' Idaho Power 

1936 1928. 

January gross ......... 329,990 285, 
Bal. aft. tax. & chgs. 75,175 73,787 
Twelve months’ gross.. 3,871,039 3,508,797 
Bal. aft. pfd. divs..... 988,602 893,925 

Virginia Electric and Power 

January gross ......... 1,525,484 1,476,130 
Net operatin revenue. 722, 681,882 
Twelve months’ gross.. 17,140,844 16,297,227 
Net operating revenue. 7,794,787  7.092'016 


Net before depreciation 5,992,688 5,208,039 
Carolina Power and Light 


1929. 1928. 
December gross ....... 76(,222 &u4.95 
Net aft. tax. & chgs... 336,502 358,078 
Twelve months’ gross.. 9,317,211 9,010,866 
Surplus after pfd. divs. 2,274,266 2,196,391 


Consumers Power 
1930. 1929. 
2,922,448 2,929 109 
 ¥ 478, 374 1,520,963 
33,413,877 30,821,342 
8,192,166 7,188,073 


January gross 
Net after taxes........ 
Twelve a= ross. . 
by. hy . pfd divs. 
ter Teleteien” 
Tennessee Electric Power 
(Including subsidiaries) - 
Janua SOP 
Net after taxes........ Mage. 625 
Twelve months’ gross.. 14,915, "733 13,517,450 
Net aft. chgs. and dep. 4,027,609 3,376,528 
*Surp. after pfd. divs.. 2,694,929 2;037,677 
*After dividends on Nashville Railway 
and ary Company preferred stock not 


176,364 


owned by Tennessee Electric Power Com- 
pany. 
Monongahela West Penn Public Service 
+ 1929. 1928. 
Gross earnings . 9,427,599 9,413.609 
Net after taxes. -. 9188 3,232,338 
OO eee 1,113,726 1,273,748 





*After interest, amortization, depreciation 
and depletion. 
Bangor Hydro-Electric 


, 1930. 1929. 
January gross ........ 208,148 184,382 
*Net aft. tax. & chgs.. 95,706 81,656 
+Twelve months’ gross. 2,110,159 1,984,258 
Surplus after divs...... 141,184 200,510 
Portland Electric Power 
January gross ........ 1,123,298 1,143,925 


*Net aft. tax. & chgs.. "201,182 272.618 
Twelve months’ gross.. 12,718,538 12,570,718 
iSurp. aft. pfd divs.... ,468 59,701 

*Before depreciation. +After depreciation. 


American Security News: 
Bond Redemptions 


RAILROAD EARNINGS 


Long Island Railroad 





1929. 19 

Ee Pe PR 11,326,194 40,532,572 
I ibn sanyo b-d0r0 ete ,734,6 28,434, 
NS MN ae :0\n:0's0-40:00:0 2,942,1 2,707,707 
Operating income...... 10,649,328 390, 
eh Serre 1,941,385 1,848,049 
Net operating income.. 8,707,943 7,542,459 
Other income .......... 899,576 834, 
Total income 
Sy Saar 
Net income ............ 
SE ss cies soa. om 
Sinking fund 
DE, Savatntccceckes 

Detailed inlesmentinn, on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





\ J ARIOUS bonds of small municipal- 
ities, together with part of an is- 
sue of foreign bonds, were called 
last week for redemption in March be- 
fore maturity. The aggregate for the 
month is now $11,256,000, compared with 
$83,134,600 in February and $77,560,000 
in March, 1929, at a corresponding date. 
Bonds called for redemption in March 
are classified as follows: 


I bibs neisvenersnteas reeds 
Public utility ........ 
State and: municipal. 
Forei on 
I ied icccsesecnccsevaeas 


Argentine Goverament, £17,150 of 5 per cent 
treasury conversion loan of 1887 called for 
—_ at par on April 1, 1930, at Baring 

rothers & Co., Ltd., London. Numbers 
called: £50 denomination, 6233; £100 de- 
nomination, 6 ag est, 6203 highest. 


Albuquerque, - M., various_of brat 
bor - called a” payment on on Feb. 
8, Feb.’ 17, Feb. . 25, 1930, at 


office of the City ese 

Bethlehem Steel Company, Cornwall, Ore., 
entire issue of banks purchase money 54s, 
due May 1, 1941, called for Pong 3 at 
par on May 1, 1930, at Pennsylvania Com- 
pany for Insurances on Lives and Grant- 
ing Annuities, Philadelphia. 

Boulder, Se. various of improvement bonds 
called for pa ae on March 15, 1930, at 
office of the y Tr2asurer. 

Cadillac Investment. — any, $195,000 of 
ge dated Oct called f for pay- 
ment at 101 on coi ? 1930, at Equitable 
and Central Trust mpany, etroit. 
Numbers called: D1-130, imclusive; M1-130, 
inclusive. 

California ~ Company, $28.000 of first 


6s, due Oct. 1936, called for payment at 
101% on A vit ‘1, 1930, at Detroit ar 3 Secu- 
rity Trus Com any, Detroit, a ¢7ells 
Fargo Bank and Union Trust Co mp2 ay. 
San Francisco. Numbers called: $1, 
nomination, 1-20, inclusive: 26-31, inclu 
sive; 37 and 38. 
Casper, wes various of eb 20° 1930. 
is called for payment on Fe 30 


Central oe Plantations Corporation 


$19,050 of first 6s, Series A, due April 1 
—_ called for payment at : oe on Apwil 1 
1930, at Equitable Trust y, New 


York. Lowest ont hi pest num ers called: 
L12, L904; C6, C433 3, 

Cheyenne, Wye., various 7 yo improve- 
ment bonds called for payment on April 1, 
1930, at Chase ow ank, New York. 

Chaves Count N. M., $82,000 of School 
Building District 8, Town of Dexter 6s, 
due April 1, 1950, called for payment on 
April 1930, at Guaranty Trust pany, 
New York. 'Numbers called: $500 denom- 
ination, 1-164, inclusive. 

Chile (Republic of) (Mapacho River Canal- 
ization), $1,150,000 (Chilean pesos) of in- 
ternal 8s of 1927, due Jan. 2, 1932, called 
for payment at par on Dec: 30, 19 , at 
National Treasury, Santiago, Chile. Low- 
est and highest numbers called: $5,000 
(Chilean _— denomination, 1927, 


se. "ad (Chilean pesos) denomination, 1501; 
Cc be uin A ag Company, $9,000 of first 
bloga 1930, to April 1,'1935, called 


i. ok a 102 on April L "1930, at De- 
troit and Security Com mpany, 
troit. Numbers called: $1,000 denomina- 
tion, 194-202, inclusive. 

Cauca Valley (Department of) (Republic of 
Colembia) (Departamento del alle del 
Cauca), $57,000 of twenty-year secured 
7s, due Oct. 1, 1946, called teva 
at 103 on — 1, 1930, at 


man & Co., New York. ¢ eae and hi iB 
est numbers called: D30, D303; 
M3755. 

Conejos County, Col., $30,000 of La Jara 


Gomnetitetes School rict 1 5s, due 

Apri) 1, 1945, called for payment on April 
a 1930, at United States National Bank, 
Denver, Col. Numbers called: de- 
nomination, 16-45, inclusive; $1,000 denom- 
ination, 1-15, inclusive. 








Curry County, N. M., bond 1 of School Dis- 


trict 58, due 1950, called for payment on 
April 1, 1. at Clovis Natfonal Bank 
Clovis, N. M. 


Diamond Ice Company, Inc., entire issue of 
first leasehold 7s, due Oct. 1, 1939, called 
for payment at 102 on April 1, 1930, at 
Security-First Bank of Los Angeles, Los 
Angeies. Coupons due April 1, 1930, should 
be collested in the usual manner, 

Danville Structural Steel Company, Inc., 
entire issue of first (closed) coliateral 
twelve-year 64,3, due April 1, 1939, called 
for payment at 103 on April 1, 1930, at 
company’s office, Wilmington, Del., or 
Commonwealth Trust Company, Pitts- 
burgh. 

De Baca Nee N. (Roosevelt County), 
bonds 2, 7-10, RK ny of. School Dis- 
trict 1, “dated May, 1914, called for pay- 
ment. 


Engels Copper Mining Company, entire 
issue of ten-year convertible debenture 7s, 
due May 1, 1934, called for payment at 
102% on May 1, 1930, at Anglo-California 
Trust Company, San Francisco. Conver- 
sion privilege expires May 1, 1930. 


Fort Collins, Col., various of improvement 

district bonds called for payment on 
arch 25, 1930. 

Furniture City Realty Company, entire issue 
of first 7s, due Jan. 1, 1937, called for pay- 
ment at 105 on April 1, 1930, at Grand 
gg Trust Company, Grand Rapids 

ich 


Grand Riviera Land Company, $10,500 of 
first 6s, due April 1, 1936, called for pay- 
ment at 102 on April 1, 1930, at Detroit 


and Security . Trust Company, Detroit. 


Numbers called: D7; M5 lowest, M102 
highest. 
Gibson Realty. Company, entire issue of 


preferred called for payment at 105 and 
accrued -lividends on April 1, 1930. 


Guardian Trust Company of Detroit, $9,400 
first momeese participating certifi- 
cates called for payment at par on April 
1, 1930, at Guardian Trust Company, De- 
troit. Numbers called: Series 4, due Oct. 
1, 1931, C27-30, inclusive; M512-517, inclu- 
sive; Series 11, due April 1, 1932, M189-191, 
inclusive. 


Iinois Rural Credit Association, $15,000 of 
first lien farm land collateral trust A 6s, 
due April 1, 1931-1945, called for payment 
at 105 on April 1, 1930, at Central Trust 
Company of Illinois, Chicago. Lowest and 
— numbevs called: 5, D79; M38, 


Katz Besthoff, Ltd. (New Orleans), entire 
issue of first 6s, due to April 1946, 
called for payment at 102 on April 1, 1930, 
at Canal Bank and Trust Company, New 
Orleans. 

Kearney, Neb., bonds 41-50, inclusive, of re- 
funding issue dated March 1, 1925, called 
for payment immediately. 

Massachusetts —_ (The), entire issue 
of collateral trus due June 1, 1937, 
called for payment at 105 on June 1, 1930, 
at Old Colony Trust Company, Boston 
Coupons due June 1, 1930, Phould be col- 
lected in the usual manner. 

— Valley Power and Buildings Com- 

$7,000 of convertible 7s, due March 
ts. Tear, called for payment at 102 on April 
1, 1930, at Old Colony Trust Company 
Boston. Numbers called: C10, C36, C44, 
C63, C82: B16, B43, B58; A37, A95, A122, 
A146, A172. 

Miller & Lux, Inc., $500,000 of secured 7 per 
cent notes, due Oct. 1, 1935. called for 
payment at 102% on April 1, 1930, at Bank 
of California National Association, San 
Francisco. Low re highest numbers 
called: D19, Di0ss: 9230. 

Miller & Lux, Inc., suee.008 of first 6s, due 
Oct. 1, 1945, called for payment at 102% 
on April 1, 1930, at Bank of California 
National Ascociation, San Francisco. 
= nd epee numbers called: D10, 
D1240; M193, M14254. 

Mortgage seaman Corporation of America, 

of 6 per cent notes called for pay- 
ment at par plus a premium of one-fourth 
of 1 per cent for each year or portion 


’ thereof of the unexpired term on March 


1930, at Union Trust 
Maryland, ncaa ng 
Mountain Grove. bond 27 of water 5s 
a ee Rey ‘for payment on Feb. 


Company of 


Northeastern Power Corporation, entire 
issue of Class A called for payment at par 
and accrued dividends on April 1, 1930, at 
Equitable Trust Company, New York. 


New England Company, satire issue of first 


and refunding 5s, due May 1, 1954, called 
for payment at 105 on May 1, 1930. at Old 
Colony Trust Company, Boston. Coupons 


due Mav 1, 1950, should be collect in 
the usual manner. 

Northwestern Land Corporation, $26,000 of 
first 6s, due April 1, 1938, called for pay- 
ment at 101 o4., April 1, 1930, at Detroit 
and Security Trust Company, Detroit 
Numbers called: Di, D13, Di4, D25; M14 
lowest, M287 highest. 

Paulista Railway Company (Companhia 
Paulista de Estradas de Ferro), $82,000 of 
first and refunding A 7s, due arch 15, 
1942, called .for payment at 102 on March 
15, 1930, at Ladenburg, Thalmann & Co., 

York. Lowest and highest numbers 
$500 denomination, 55, 280; $1,000 
denomination, 234, 3846. 

Pavette, Idaho, bonds 17-22, inclusive, of re- 
funding issue due July 1. 1934, called for 
permet on March 15, i930, at Payette 

tate Bank, Payette, Idaho. 

Plummer, Idaho, bond 8 of water, due Jan 


1, 1936, called for payment on July 1, 1930, 
at State Bank of Plummer. Plummer, 
Idaho. 

* 


Potash (The) Syndicate of Germany, £42,720 
of twenty-five-year sinking fund 7s, 4. 
due 1950, called for payment at r 


a , 1930, at Lee, apimece & Co. ond 
enry Schroder Ban ae epee. 
New York; J. A, .-~wi/ Schroder & Co 


London ; Hope & Co., Amsterdam ; Credit 
Suisse, Zurich. Lowest and highest num- 
bers called: £20 denomination, 64700, 79922; 
£5(: denomination, 46265, 64257: £100 denom- 
ination, 5098, 46129; £500 denomination, 
1421, 3973; £1,000 denomination, 42, 780. 
Payable in United States cusrency | at the 
fixed rate of exchange of $4.56 

Pontiac Corporation, $84,500 of first (fee) 
serial 644s, due to April 1, 1940, called for 
payment at 102 on April 1, 1930, at Detroit 
and Security Trust Company, Detroit. 
Lowest and hi pos numbers called: D1, 
D61; M15, M21 

Pouch Terminal, Inc., various of twenty- 
year cefunding 7 per cent notes due Jan. 
1, 1942, called for payment at par on April 
1, 1930, at Irving Trust Company, ew 
York. Numbers called: 68 lowest, 528 
highest. 

Power Cocporation of New York 
$154,000 of first A s, due Nov. 1, 1942, 
called for paxment at 105 on May 1, 1930, 
at Equitable Trust Companv, New York. 
Lowest and highest numbers called: D41, 
D919; M33, 

St. Mary’s coere and Academy (Monroe, 
Mich.), $184 of fir: ue semian- 
nually July ‘1, 1 530-Jul 1, 1934, called for 
payment at 161 on April 1, 1930, at Detroit 
and Security Trust Company, I a 
Numbers called: D2, D4 M5 
lowest, M513 highest. 

Schuylkill Gas and Electric Compan $12,- 
300 of first 6s, due April 1, 3, fed for 
payment at 107% on April * 1930, at Gi- 
rari Trust Company, Philadelphia. Num- 
bers called: C12, C155, C197, C198, C327, 
C372, C411, C441; D78; ‘M178 lowest; M1055 
highest. 

Seattle, Wash., various of local improve- 
ment ‘bonds called for payment on Bey 
dates between Feb. and March 16, 1930, 
inclusive, at office <* a City Treasurer. 


(The), 


Silver City (Town of), op 90.000 000 of sani- 
tary sewer 54s, due fr . 1940, called 
for payment on eg J _. at Central 


Hanover Bank a Company, New 
Yorx. Numbers at 1-9, inclusive. 
Silver City (Town of), N. M., $25,000 of 
s2100l building 5s, A ‘and O, due Apri) 1, 
1940, called for payment on April 1, 1930, 
at Central Hanover Bank and Trust Com- 
pany, New York. Numbers called: 1-50, 


inclusive. 
Sefton ny Corporation, entire 
issue of 7 per cent preferred called for 


payment at 110 and accrued dividends on 
April 1, 1930. 

Spaulding (Charles K.) Logging Company 
$25,000 of first 6s, due 1935. call 
for payment: at 101% on April 1, i930, at 
Detroit and Security Trust Company, De- 
troit. Numbers called: $1,000 denomina- 
tion, 131-155, inclusive. 

Springfield, Mo., $4,000 of sewer 5s, dated 
March 1, 1912, called for payment on 
March 1, 1930. Numbers called: 95-98, in- 
clusive. 

Vandalia, Mo., $2,000 of water works 5s, 
dated Marva’ 1, 1910, called for ayment 
on March 1, 1930. pyeunese called: $500 
denomination, 31, 33, &%, 35. 

Waverly Country ‘Clu b, $22,000 of first 6s 
due April 1, 1932, called for payment t at 
103 on April 1, 1930, at Security Trust and 
Savings Bank, Portland, Ore. Numbers 
called: $1,000 denomination, 14 lowest, 344 
highest. 

Western Power Corporation, entire issue of 
collateral trust convertible Series A, 
due Jan. 1, 1957, called for payment at 
102% on April 1, 1930, at North American 
Company, New York. Conversion priv- 
ilege expires April ‘1, > 

West American Finance Company, yn et 
issue of collateral trust notes, dated 
March 1, 1926, called for payment on April 
1, 1930, at Americam Trust Company, San 
Francisco. 

Yuma, Col., various of water extension 6s, 
due March 1, 1935, called tor pa,)tueour on 
March 15, 1930, at Kountze Brothers, New 


York, or office of the Town Treasurer, 
Yuma, Col. Nwumbers called: sess, inclu- 
sive; 35-42, 


inclusive; 51 and 5: 





BOND REDEMPTION NOTICES 
In the New York Times 
Week Ended Tuesday, March 11, 1930 


Buffalo & Fort Erie Public Bridge Co., 20- 
year 8% S. F. G. B. March 6, Page 39 
Central American Plantations Corp., ist 
Mtge. 6% G. B., Series A. March 6, Page 39 
City of Buenos Aires (Argentine Republic) 
6% 8. G. B., Series C2, due April 1, 
Series C3, ‘due October 1, 1960. 
March 8, Page 29. 
Other insertions March 11, Page 47 
Czechoslovak State Loan of 1922, 8% 8. F. G. 
B., due April 1, 1951, Series B. due Octo- 
ber 1, 1952. March 11, Page 47. 
Department of Cauca big 20-year 714% 
s. F. G. B. March 5, Page 35. 
Hungarian Land Mortgage Institute, 714% 
Ss. F. G. B., Series A, Series B, due May 
1, 1961. March 11, Page 47. 
Independent Oil & Gas Co., 12-year 6% S. F., 
due March 1, 1939. March 6, Page 39. 
Northern States Power Co., 64% G. N., due 
November 1, 1933. March 6, Page 39. 
The Power Corp. of New York, 64% G. N. 
Series A, due November 1, 1942. 
March, 8, Page 29. 
United Steel Works of Burback-Eich-Dude- 
lange, 25-year 7% 8S. F. G. B., due April 
1, 1951. March 6, Page 39. 
Western Power Corp., steal Series A, G. B. 
arch 10, Page 38. 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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ONSIDERATION is be 
ing given to a plan 
whereby the North 
American Company 
will dispose of its 
holdings in the Great 
Western Power Com- 
pany of California 
and in the San Joa- 

quin 3 and Power Corporation to the 

Pacific Gas and Electric Company in 
exchange for stock of the last-named 

company. 

It is understood, however, that the 
plan has not matured sufficiently for 

resentation to the directors and stock- 
olders of the companies involved. At 
the offices of the North American Com- 
pany neither confirmation nor denial was 
available. 

If the transaction is consummated, the 
North American Company will become 
the largest, but not a controlling, stock- 
holder in the enlarged Pacific Gas and 
Electric Company, distancing the Stand- 
ard Gas and Electric Company, -which 
has a 10 - cent interest in the Pacific 
Gas and Electric Company, and all pos- 
sible na mee onl of other Eastern hold- 





in 

The main purpose of the North Amer- 
ican group in bringing about such a 
merger will be to exchange majority 
holdings in companies supplying gas and 
electricity in territory virtually covered 
by the lines of Pacific Gas and Electric 
for a minority holding in the combined 
properties. 

e Great Westerrr Power group and 
the Pacific Gas and Electric System have 
both expanded so rapidly that duplicate 
transmission and pipe line systems have 
been built in closely adjacent sections. 

The consolidation of all these proper- 
ties under the Pacific Gas and Electric 
Company, it was said, will do away with 
unnecessary duplication of facilities, per- 
mit am early adjustment of rates and 
possibily solve the political problems in 
connection with the plan of the city of 
San Francisco to recapture certain major 
utility properties that now handle its 
public services. 

The companies together have annual 
gross earnings of about $90,000,000 and 
total assets of around $700,000,000. The 
electric system of Pacific Gas and Elec- 
tric runs from Oregon to the upper San 
Joaquin Valley, where it connects with 
the Southern alifornia Edison lines, and 
from San Francisco to the Nevada State 
line, where it connects with Sierra Pa- 
cifie Electric. 

The electric system of Great Western 
Power runs down the Butte Valley to 
Sacramento, thence to San Francisco, on 
the west, and through the San Joaquin 
Valley to Central California on the south. 

Although no terms have been an- 
nounced, it would aqpene on the basis of 
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relative earnings that the North Ameri- 
can Company would receive at least a 20 
_ cent interest in the Pacific Gas and 

lectric Company after inclusion of the 
Great Western group of properties. Re- 
ports in Wall Street suggested that this 
interest might be as large as 30 per 
cent. 





Honolulu Plantation Company 


Honolulu Plantation Company reports 
1929 net profits, after all charges of 
$279,299. On Dec. 31 the company’s sur- 
plus was $1,642,744; current assets, $1,- 
229,616; current liabilities, $249,546 
Last Jan. 14, E. F. Bishop resigned as 
president and was elected chairman of 
the board of C. Brewer & Co. Richard 
A. Cooke was elected president to suc- 
ceed him. 


Marchant Calculating Machine Company 


The annual report of the Marchant 
Calculating Machine Company, as filed 
with the San Francisco Stock Exchange, 
shows net earnings for 1929 of $399,374, 
the largest in the history of the com- 
pany. Net sales in 1929 increased 21 per 
cent over 1928 and net profits increased 
22 per cent. During the year the com- 
mon stock of the company'was placed on. 
a dividend basis at the rate of $1.60 
(10 par basis) per annum, payable 
quarterly. 


Alaska Juneau Gold Mining Company 

The annual report of Alaska Juneau 
Gold Mining Company for the year ended 
last Dec. 31, as filed with the San Fran- 


cisco Curb Exchange, shows net profit 
before depletion of $1,025,208, which, mi- 
nus the 1928 deficit of $588,919, left a 
surplus as of last Dec. 31 amounting to 
$436,289. Gold production totaled $3,410,- 
408, silver production $46,964 and lead 
production $169,874. With operating and 
>, costs of $2,233,071 there was 

a gross operating profit of $1,394,175. 
Net profit before depletion and taxes 
amounted to $1,264,931. The beginning 
of dividend payments in 1931 is forecast 
by President F. W. Bradley, who asserts 
the company expects to retire $873,400 
in bonds shortly. 


Nevada-California Electric Corporation 


The Nevada-California Electric Cor- 
poration, whose shares are traded in on 
pa San oe Curb Exchange, has 

ported gross operating earnings of 
$5. 7593, 519 = the twelve months ended 
last Jan. 31, as compared with $5,408,- 
502 for the year ended Jan. 31, 1929. 
Operating profits for the year just 
closed were $2,896,652, as against 
$3,090,685. Total income was $3,091,960 
for the year ended last Jan. 31. After 
deductions for interest, depreciation, 
&c., there was a balance of $1,601,819, 
as compared with $1,751,772. Surplus 
available for redemption of bonds, divi- 
dends, &c., was $1,005,519 on Jan. 31 of 
this year; as against $1, 094,342 last year. 


Paauhau Sugar Plantation Company 


Net profit of the Paauhau Sugar Plan- 
tation Company for 1929 was $64,807, 
according to the company’s annual re- 





Week Ended Saturday, March 8, 1930 


° 
San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 

35 Alaska Packers Assn 175 175 175 

5 Anglo & Lond P Ni Bk.215 215 215 

1,200 Assoc Insur Fund, Inc.. 7 7 7 
754 Atlas Im Diebel En, A.. 31% 31% 31% 


225 Aviation Corp of Cal.... %% ™% ™% 
395 Bond & Share Co, Ltd.. 14 13% #14 
1,917 Byron Jackson Company 19 1 18 
500 Calamba Sugar pf...... 1 1 1 
4 Calaveras Cement Co.... 10 10 10 
% .. 87% 87% 87% 
1, 010 California Copper — ' a” Zi 3 
285 Cal Cotton Mills 39q , 
Cal-Oregon Pwr 7% pf. 110% 110~=— «1110 
1,675 Cal Packing Corp. . 74% 15% 
11,27% Caterpillar Tractor ..... ww, 67% ‘8 
306 Clorox Chemical Co 3 33 


. 334 

36 Coast Co G & El ist pf os 98 98 
895 Cons Chemical Indus, A 30% 29% 30 
10 Crocker First Natl Bank: 400 400 = 400 
150 Crown Zel’ = Cp pf, A 79 79 79 
130 Do pf, paves . 79 

1,829 Bric SS le 17% 
310 Douglas Aircraft Gurp. ° 13% 

30 Eldorado Oil Work ‘ 
Emporium Capwell. Corp i 

350 Fageol Motors 

518 Fireman's Fund Insur. “190 

576 Food Mach Corp... 

384 Foster & Kleiser. 

2,170 Golden State Milk Prod. 25 
35 Gt West Pow, A, 6% pf. = 
705 Do pf ‘ 
200 Hale Bros Stores,: inc... 1 

1. Hawalian Com! & Sug 

30 Hawaiian Pineapple . 
336 Home Fire & Marine Ins 
360 Honolulu Cons Oil..... 
500 Honolulu Plantation . 
1,300 Hutchinson Sug Plantat'n 

3218 Illinois Pacific Glass, A 
832 Investors Assn, The... 
165 Jantzen Knitting Mills. 
775 Kolster Radio Corp 
200 7 Uni Bak, A 
221 Do 


ms Lei w4 Ind, B, v tc. 
305 Leslie Salt Co. 

130 L A Gas & a ‘Pt. 

130 Lyons Magnus, 

32,643 Mognavex Co 

700 Magnin, | 

788 Marchant Calcu (new). 

be Nor Am _ Investment. 
Do pf va 

458 North American Oil 

115 Oliver oe. A. 


51,356 Pasitia. Hp rights. . . 
12,305 _—.. T el rights 21 
22,166 Pac a0 es 
3,520 Do 1 ain adele 
3,501 Pacific lenting oon 0ae ee 
435 Do 6% pf. -100% 
141 Pac Tel & Tel ex rights. red 
Do 41% 


sin pt 
1 Pac Public ‘Service, re 
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“3 35% 
Paraffine Cos, Inc. . 17 7 
eo Pig’n Whistle pf F + is 
190 Rainier Pulp & Pap Co. 26 26 
Richfield Oil Co pf . 21% 205, 
a Richfield Oi) .... - B 24 
233 Roos Bros ade . MK 
4 sy 1k & Rs ; pf 10% 1 1 
wr pr P 1 
55 Do 6% ae... ot toot, 
500 B F olades, A | 9 
1,445 Shell Union Oil. 21% 
& Clay . 55 55 
905 Sou Pac Golden Gate, A 1 1™% 17% 
620 Spring Valley Water.... 90 
10,964 Standard Oj! of Cal. . 61% 58% 


ote 628 








Los Angeles 


STOCK EXCHANGE. 


100 Mortgage Guarantee Co. .170 170 

100 Pacific Clay Products Co. 28 28 
3,400 Pacific Finance Corp.... 38% 38 

ye eeeeretiepetiiy 

610 Pacific Gas & Elec...... 65 esi 

500 I cs as we: grat 2 

100 Pacific ee 

1 Do 


STOCKS. 

Sales. High. Low. Last. 
400 Aero Corp ot Cal. . 325 3.25 3.25 
150 Barker Bro «+++. 18% 18% 18% 

8,000 Bolsa Chica Oil, A. 1.20 1.0: 1.20 
400 Byron Jackson Co....... 19 18 1844 
70 California Bank ........117 115 117 

80 Central Investment Co. 94 94 
250 Citizens Nat Bank.......111 111% 111 
500 Consol ge | OOP. 20: 18% 
8,500 Claude Neon E Prods. 44 42 
2,900 Douglas yp hey Inc.... 18 17 17 
Emsco Derrick & Equip.. 18 184% 18 
= Gilmore Oil Co. 15 14 1 
55 Goodyear Tire & Rub ‘pf. 95 94% «8 
900 Hydraulic Brake 38 37 37% 
2,000 International Reinsurance B-,, 47% 
227 L A Gas & Elec pf.. 102 «102% 
400 L A Investment Co. M8 » 18 1 
700 Macmillan Petroleum Co. 22% #21 21 
170 
cs 
65 
93 


"100% 1 2 


50 waeasenicd 
5,700 Do rights enedens eekewe 3.90 3.75 8D 
300 Pac Mutual Life me Co.. 81 81 81 
7,300 rights 3.00 2.90 2.95 
200 Pacific Nat “Co. bawine 814 8 815 
2,500 Pacific Pub Serv, A... . 37% 35% 36 
1,19) Pacific Western vane Co. 14 13 13 
400 Pickwick Corp . ™% 7 7 
10,100 Ricnfield Oil Co. omesiwalae 2 24, 
1,500 Do pf — ; 3 21 
3600 Rio Grande’ SR i sne-eekee 184 19% 
146 San Joaq L & P pr pf. at 111% 111% 
135 Do 6% prior pf.... 100 101 
1,250 Security-First “—_ Bank. IM 11 117% 
400 Shell Union Oil C 21 22 
100 Signal Oil & Gas, eesme 30 a 
7,000 Southern Cal Edison 62% 60% 02% 
140. Do original pf.. 61% 61% 
1,200 Do 7% pf.. fy 
3,500 Do 6% pf....... 26% 26 
1,700 Do 5%% ow . 24 24 24 
32,000 Do righ 3. 3.45 3.65 
11 Southe 3s Gas 8% pt 97 97 97 
2,900 Standard on of Ca 61 5i 60 
1,100 Taylor Milling ‘om. ‘ 2814 
10,400 Transamerica rp . 4 44 45 
16,700 Do rights abees 01 01 01 
297 Do new scrip...... 43 43 .43 
6,100 Union Oil Associates 4 41% rd 
3,600 Union Oil of Cal.... 4%, 4 
95 Union Bank & Trust Co.325 325 325 
500 Western Air Express..... 39 
BONDS. 
$1,000 Feather River 6s, 1963. 100% 1 
4,000 L_ A Ry Co ist antes 3a : 92 9 
3,000 Do ist ref 5s, 75% 54 
15,000 Pac E Ry ist SW 4% 42 a 91 91 
55,000 Pacific Gas & Elee 5s,'55.101% 101 101% 
8,000 Richfield Oil Co 6s, 1944 94 
5,000 South Cal Edison 5s, ‘Ol. = 101% 101 
20,000 Do 5s, 1952. 101 - 101 
11,000 Southern Cos Gas Fi 
=“ Southe: Neb 99 99 


rn Cal Gas 99 
nion Oil Co 6s, ean -108% 108% 108% 
CURB EXCHANGE. 


i=} 


BONDS. 
Sales. High. Low. Last. 
inabind PBA 6s, 1044....... 131% 131 131 1-3 
STOCKS. 
410 Arkan Natl Gas...... 15 14% 15 
900 Bach Aircraft 


5, hao enede ae P 
1,900 Bandini Petroleum ... .3.55 . 30 3.20 
{Continued on Page 626 


port filed with the San Francisco Stock 
Exchange. Of this amount $19,681 was 
profit on raw sugar made and sold. The 
company’s current assets as of last Dec. 
31 were $593,908, as against current lia- 
bilities of $53,767. Pursuant to action 
taken by the directors on Vec. .7, 1929, 
the par value of the company’s stock was 
reduced from $20 to $15. This resulted 
in an increase in surplus, which on Dec. 
31 was $376,694. 


Pacific Associates, Inc. 


Pacific Associates, Inc., has _ pur- 
chased the Investors’ Associates, inc., 
a $200,000 Los Angeles investment trust, 
according to announcement by President 
De Lancey Lewis of the former corpora- 
tion on March 6. The assets of the 
Southern investment company, consist- 
ing of a diversified list of seasoned 
stocks, were acquired through cash pay- 


ment, the purchase price being based} 


on the market value of securities. Pa- 
cific Associates reported earnings of 
$5.14 per share on 1929 operations. 


Richfield Oil Company 


The Richfield Oil Company of Califor- 
nia and subsidiaries, not including the 
Universal Consolidated Oil Company and 
the Richfield Oil Company of New York, 
report for 1929 a net profit of $8,554,- 
494 after depreciation. depletion, intan- 
gible drilling costs, interest and Federal 
taxes. After deductions for the 7 per 
cent preferred stock requirements this 
is equivalent to earnings of $4.03 a share 
on the 1,947,241 common shares out- 
standing at the end of the year, com- 
pared with earnings of $3.80 a share on 
the 1,887,123 common shares outstand- 
ing at the end of 1928. 

Allowing for Richfield’s 51 per cent 
interest in Universal Consolidated Oil, 
earnings for the year are equivalent to 
$4.26 a share on the common stock after 
giving effect to the common shares is- 
sued for the Universal Consolidated in- 
terest. Earnings of Richfield Oil of New 
York from Aug. 15, 1929, to Dec. 31, 
1929, were approximately $400,000, the 
report states. Surplus as of Dec. 31, 
1929, was $11,351,718. Total assets were 
$131,974,815. 


Telephone Investment Corporation 


The Telephone Investment Corporation, 
a San Francisco Stock Exchange listing, 
in its annual report for 1929 gives net 
income available for dividends amounting 
to $261,466, after meeting all expenses 
and charges amounting to $695,209. The 
net income of $50,392 over and above div- 
idend requirements has been added to 
surplus, which totaled $316,358 at the 
close of the year. Total gross revenue 
from operations during 1929 was $956,- 
675, an increase of $103,246, or 12 per 
cent, over and above 1928. 
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TOCKHOLDERS of 
the Baldwin Loeomo- 
tive Works have ap- 
proved the proposal of 
the directors to au- 
thorize increase in in- 
debtedness of com- 
pany to maximum of 
$15,000,000 in addi- 

tion to outstanding funded debt. Com- 

pletion of plant at Eddystone, and ac- 
quisition of Baldwin’s. holdings in capi- 
tal stock of the General’ Steel Castings 

Corporation have depleted working capi- 

tal and in order to replace this working 

capital it is the intention of the company 

to fund its floating debt. On Dec. 31, 

1929, company had outstanding $9,000,- 

000 in bank loans. It is thought financ- 

ing will take form of short-term issues. 
Approval by the stockholders of the 


increase in indebtedness will enable the 
management to fund its floating debt, 
which amounted to $9,000,000 in bank 
loans at the close of i929, and to in- 
crease working capital made necessary 
by the larger volume of business. Con- 
solidated balance sheet of Baldwin and 
affiliated companies on Dec. 31, 1929, 
showed funded debt limited to $10, 000,- 
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News and Transactions 


000: first mortgage 5 r cent bonds 
outstanding, out of which, however, $4,- 
608,271 were held by the company in the 
sinkin fund. 

Baldwin’s investment in General Steel 
Castings is understood to have been $5,- 
000,000, representing purchase of 100,000 
shares of common stock. General Steel, 
in addition to acquiring plant of Com-, 
monweglth Steel Company at Granite 
City, Ill., is completing erection of a 
large steel “og adjacent to the loco- 
motive plant of Baldwin at Eddystone. 
= plant will be in production in early 

es Baldwin has the largest volume 

business on books in several years 
and ee are being steadily in- 
crease 

The new financing has beeen under- 
taken by Drexel & Go.; White, Weld & 
Co. and Guaranty Company of New York 
are offering at 99% and interest, to 
yield over 5.75 per cent, a new issue of 
$12,000,000 the Baldwin Locomotive 
Works 3- -year 5% per cent gold notes 
due. March 1, 1933. 


Alleghany Gas Corporation 


Gross earnings of the Alleghany Gas 
Corporation and subsidiary for the first 
two months of 1930 amounted to more 
than $112,000, compared with $69,000 
for the corresponding period of 1929, an 
increase of 60 per cent. 

Within the past three months six 
natural gas wells with a combined daily 
open flow of 12,000,000 cubic feet have 
been completed on the corporation’s 
properties in Ohio and West Virginia. 


Atlantic Refining Company 


The Atlantic Refining Company and 
subsidiary companies report for 1929 a 
net profit of $17,332,417 after all 
charges, equivalent, after preferred divi- 
dend requirements, to earnings of $7.96 
a share on the common stock. This 
compares with net profit of $16,848,807, 
equivalent to $7.72 a share on the com- 
mon shares in 1928. Gross operating in- 
come of the company for the year was 
$153,520,040 and total surplus as of Dec. 
31, 1929, was $64,608,436. The balance 


sheet as of the same date shows total 
assets of $167,248,958. Total current as- 
sets were $63,120,995, compared with 
total current liabilities of $8,465,004. 





Hershey Chocolate Corporation 


The Hershey Chocolate Corporation 
for the year ended Dec. 31, 1929, reports 
net sales of $41,371,913, against $38,- 
130,511 for 1928, and operating profit of 
$7,877,530, against $6,622,248. After 
crediting other income and allowing for 
Federal taxes the corporation reported 
net income of $7,435,779 for 1929, 
against $6,456,388 for 1928. 

The net-income for 1929, after allow- 
ing for dividends on the prior preferred 
and convertible preference shares, was 
equal to $7.65 a share on the 678,213 
shares of no par value common stock 
outstanding, against $6.05 a share earned 
on the 650,000 shares outstanding at the 
close of 1928. 

During the year the company reduced 
its outstanding preferred stock from 
$15,000,000 to $8,692,500, through retire- 
ment of $900,000 by sinking fund opera- 
tion and the repurchase of $5,407,500 of 
stock which is held in the treasury. 

The consolidated balance sheet as of 
Dec. 31, 1929, shows current assets of 
$15,751,431, of which $1,664,846 is in 
cash and $1,914,324 accounts receivable. 
Inventories, which are figured at the 
lower of cost or market, totaled $12,172,- 
261. Current liabilities totaled $2,841,- 
586. Consolidated balance sheet as of 
Dec. 31, 1929, shows earned surplus of 
$9,998,246, against $4,735,813 as of 
Dec. 31, 1928. 


Pennsylvania Water and Power Co. 


Public offering of an additional issue 
of $1,750,000 Pennsylvania Water and 
Power Company first refunding mort- 
gage Series B 4% per cent gold bonds 
has been made by the Minsch, Monell & 
Co., Inc. The bonds are priced at 91 and 
interest to yieid over 5 per cent and are 
due March 1, 1968. 

Pennsylvania Water and Power Com- 
pany owns and operates on the Sus- 





Week Ended Saturday, March 8, 1930 


Philadelphia 


STOCKS. 
Sales. High. Low. Last. 
6,133 Almar Stores ........... 4% 4 
3,100 American Stores ........ 48 48) 
ey American Super Power.. 31 29: 
1,800 Bankers Securit — hse 42 41 42 
783 Bell Tel of Pa 115 115% 
10,400 Budd Wheel state 13 12' 13 
4,850 Central Airport ......... 4 3 4 
: ‘500 Camden Fire Ins........ + 3% 26 26 
45,400 Com’wealth & copes. - 1 16% 16% 


50 Cons Traction of N J.... 49 49 49 
& Son 


ID das <b e000 
39,120 E 4 aor 13 11 11 
1 i ttdiiicd beneeinns 68 68: 
1,805 Exide’ Securities ........ 18 1 1 
1,300 Fire Association ........ 374 3 3 


1,045 Guar Tr Rets for Ford.. 15 1 
20 Horn & Hardart, Phila..160 153% 153 
1,400 Horn & Hardart, N Y . 46 43: 46 
3,700 Ins Co of No America.. 79 
14,500 Lake Superior Corp ..... 1 
700 ee Navigation ...... 127 
600 Manufacturers Cas Ins.. 34 
i 100 Mitten B S C 


vanes bended 18) 1 18 

SE sncnebecghasoes4 18 17 17 
18° 800 Niagara Hudson Pow.... 1 1 1 
50 Pa Cent Lt & a, pt. 78 78 78 





28,200 Pennsylvania Railroa R4 82) 8: 
205 Phila Dairy Prod ~ a nees . 92% 92 92 
3,600 Phila Elec Power 8% pf. 33 32% 3: 

3 300 Pema temiver .......... 51 45 45 

| 44S ery 53 52 53 

+ B00 Phila Rapid Transit . 38 38 38 
i tenes) s00essnees 38 38: 

7 ro ~— Traction |......... 42 41 41 

35, Cc WS Ose evese 1 14 1 
‘S00 Reliance Insurance ...... 1 16 16 
35 EE “no 6aeéveereee 50 50 

Se Be I nce ccc cccse ™% 7 7 
925, Shreveport Pipe Line. 10 10 
2,500 Standard Brands ....... 7 257 
5,200 Shaffer Stores .......... 23) 23 
1,600 Tonopah Mining ........ 1 1 1 
1,800 Tonopah Belmont ....... 
245 Tacony Pal Bridge ..... 44 40: 40) 
58,000 U aS 4 _ e955 ene 38 
1,008 Doe BOW PE ..ccrvccccoee 98 98 98 
1,680 a ‘Traction I FER 29 29% tt 
3,600 U 8 Dairy, B............ 19% "18 19: 
2 EP BUTE 4.000 008600000 93 93 93 
14,150 United Corp ............ 41% 39% 
2,300 BP TEE ndevoud6presesece 50: 4 50 
2,000 United Elec of ay rts. 
9,100 United Lt & Power, A... 41 39 40) 
400 Victory tnourance ov eves 1 16% 1 
4,475 Warner Co .............: 52 49 49 
300 Westmoreland, Inc ...... 20 20 20 
BONDS. 
$31,000 Elec & Peoples 4s....... 40 40 
14,000 Do 4s ctfs .......... . 40 37 37 
7,500 Phila Elec ist 5s........ 104% 104% 1 
5,000 Do 5 ae 106 «(106 106 
1,000 Do 5 ee 106 «6106 = 106 
3,000 Phila Elec Pwr 534s. . td 104% 104 
4,000 Strawbridge & Clo 5s... 9 96 4 
13,000 Warner ist 6s........... 99 97% 99 





Pittsburgh 
BONDS. 

Sales. High. Low. Last 
85 Alleghany Steel ......... © 60 60 
25 Aluminum Goods ...... 21 21 21 
890 Amer Austin Car... 6 5g 5% 
60 Amer Fruit Growers. 12 12 12 
210 Amer Vitrified Products. 15 15 15 
De BB TE sascccvvwce . 80 80 80 
4,833 Arkansas Gas ....... 15% 13 145% 
See BOTS nscvisccese. ‘ & 1% T% 
20 Armstrong Cork ..... 59 59 59 
1,725 Blaw Knox ........ 33% 31% 33% 
200 Carnegie Metals . ice OP 6 6, 
20 Consol Ice pf.......... 25 25 25 
400 Copperweld Stee) Sea 42% 42 42% 
325 D L Clark.......... 14% 14% 14% 
630 Devonian Ci] ..... sesvce Se 9% 10% 
254 Donner Steel ctfs...... 30 29 30 
242 Do pf ctfs....... 101 100 101 
15 Follansbee pf ....... 93 93 93 
100 Harbison Walker ..... 60 60 60 
200 Independent Brew ...... Qe 2% 2% 
11,750 Int Rustless Iron...... 2% 2 2% 
365 Koppers Gas pf.... 102 101 101 
200 Liberty Dairy ...... 25 25 25 
3,707 Lone Star Gas...... 39 38 38% 
ae, eee : 105% 105% 105% 
305 Mesta Machine ...... 27% 27 27 
100 National Erie, A.... .- 25 25 
200 Penn Federal pf....... 88 88 88 
250 Pittsburgh Brewing ... au 4 a 

a are 8 84 8% 
1,365 Pittsburgh Forgings ..... 18% 17% 18% 


404 Pittsburgh Plate Glass... 54% 53% 53% 
660 Pittsburgh Screw & Bolt.. 21% 20% 21 


510 Plymouth’ Oj] ......... 25% 24% 24% 
2,680 Pruett Schaffer ....... 23 20 22 
Be OE sadncdccese 69 a 28 28 
125 Reymer Bros .......... 18 17% 18 
150 Ruud Manufacturing .. 32 32 32 
fh. Bree .04 .04 .04 
15,775 Shamrock Oi] & Gas. . 21% 18% $21% 


83 Stand Plate Glass pr pf.. 11 11 11 
2C0 Standard Steel Spring.... 45 44 44 
640 Suburban Electric Dev... 15 13 15 
760 United Engine & Foundry 41 40 41 


30 United States Glass..... 5 5 5 
25 Vanadium Alloy Steel.... 65% 65% 65% 
1,885 Western Public Service 24g 
100 Westinghouse Air Brake.. 49 49% 49% 
TRUSTS. 
1 Colonial Trust ..... .- 805 305 305 
16 Peoples Pitts Trust.......160 155 155 
BONDS. 
$6,000 In iedepentont Brewing 6s.. 62 62 62 
6,000 Pi i ae rewing 6s... 79 79 79 
20,000 Shi Oil & Gas 6s. . 97% 96 9715 





quehanna River at Holtwood, Pa., a 
hydroelectric development consisting of 
one of the largest low-head water-power 
plants in the United States and supplies 
a large portion of the electric current 
used in Baltimore,York, Pa., and nearly 
all of that used in Lancaster, Pa. Net 
earnings for the past five years have 
averaged more than three times interest 
charges on bonds then outstanding. Net 
earnings for the year 1929 amounted to 
more than 3.3 times interest charges on 
the company’s entire funded debt, in- 
cluding the current issue of bonds. 


Philadelphia Rapid Transit 


The report of the Philadelphia Rapid 
Transit Company for 1929 shows a con- 
solidated net income of $4,337,508 after 
depreciation, taxes and charges, equiva- 
lent after preferred dividends to $4.04 a 
share earned on 599,944 shares of com- 
mon stock, comparing with $3,527,089, or 
$2.53 a share, earned in 1928. Total rev- 
enue in 1929 was $54,907,817. The Mitten 
Bank Securities Corporation holds 354,- 
000 shares, or 52 per cent, of Philadel- 
phia Rapid Transit common stock. Em- 
ployes of the company own 47 per cent, 
the public 45 per cent and Mitten Man- 
agement 8 per cent of the Bitten Bank 
Securities Corporation. 





Westinghouse Air Brake 


Westinghouse Air Brake Company and 
subsidiaries report for year ended Dec. 
31, 1929, net income of $8,822,711, afte 
depreciation and Federal taxes, equiva- 
lent to $2.78 a share on 3,172,110 shares 
of no-par stock. This compares with 
$6,490,557, or $2.04 a share, in 1928. 
During 1929 company received a tax re- 
fund amounting to $1,762,119, which was 
credited to surplus account. Patents 
carried in balance sheet on Dec. 31, 1928, 
at $2,450,001 were written down to $1. 

Surplus account follows: Surplus on 
Dec. 31, 1928, $12,760,926; add: Surplus 
for year 1929, after dividends, $2,479,- 
317; Federal tax refund, $1,762,119; 
miscellaneous adjustments, $19,354; total 
surplus, $17,021,716; deduct: Patents 
written off, $2,450,000, leaving surplus 
on Dec. 31, 1929, $14,571, 716. 


South Penn Oil Company 


The South Penn Oil Company reports 
for last year a net | ae = of $5,139,296, 
after depreciation, depletion, taxes and 
other charges, equivalent to earnings of 
$4.28 a share on the 1,200,000 shares of 
capital stock. This compares with profit 
of $3,911,165, equivalent to $4.89 a share 
on the 800,000 shares of capital stock in 
1928. Current assets were $14,990,965. 
Current assets were $14,990,965 as of 
Dec. 31, 1929, compared with accounts 
payable of $1,227,834. Total assets 
amounted to $52, 373, 513. 
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and one of the largest producers of small 





ONSTRUCTION bynine 
oil and gas companies 
of two pipe lines for 
conveying natural gas 
from the Texas Pan- 
handle to Chicago has 
been reported in Wall 
Street to have been 
, agreed upon in Chi- 
cago by the Insull Utilities group, rep- 
resenting the distributers in Chicago and 
agents of the Cities Service Company, 
which handled the interests of the com- 
panies which will supply the gas. Cities 
Service, the Insull interests, the Stan- 
dard Oil Company of New Jersey and the 
Texas Corporation were mentioned in 
the report as being the organizations 
gd concerned in the project, with 
the Skelly Oil Company, the Phillips Pe- 
troleum Company, the Continental Oil 
Company, the Columbian Carbon Com- 

ny and the United Carbon Company 
interested in minor degrees. 

The companies producing natural gas 
in Texas are understood to be willing to 
take pro rata shares in the costs of con- 
struction, and the Insull interests, which 
control a large outlet for gas in and ad- 
jacent to Chicago, are said to have con- 
tracted for a supply which would require 
two 24-inch pipe lines to carry it. If con- 
structed according to the specifications 
given in the report, the two pipe lines, 
it was estimated, weuld cost about $100,- 





,000. 

Despite the lack of confirmation, the 
report is generally believed in oil circles. 
It is pointed ou that practically all the 
companies which are producing petro- 
leum in the Panhandle district of Texas 
get more natural gas from their wells 
than they can use locally, and that an 
outlet to a district like Chicago would 
take care of all excess gas that could be 
produced. 

Allied Motor Industries 

Allied Motor Industries, Inc., 
which are associated the Henne 
Company, Weatherproof Body Corpora- 
tion, Van Sicklen Corporation, Great 
Lakes Aircraft Corporation, and Ameri- 
can Cirrus Engines, Inc., is about to ex- 
tend its scope to include among the 
companies over which it exercises central 
control organizations in the industrial 
field as well as in the automotive and 
aircraft industries. No hint was given of 
the identity of companies which may be 

rospective additional units of A. M. I., 
ut announcement of the new policy of 
the investment corporation was made by 
William Robert Wilson, President of the 
corporation, in his annual report to 
stockholders. 

Mr. Wilson asserted that the present 
year was characterized by a saner con- 
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Motor 
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ception of values on the part of business 
than had been the case in 1929 with its 
runaway security market and by an in- 
tensified appreciation of what Allied Mo- 
tor Industries has to offer in central 
management, central banking and in one 
security as a medium of exchange with 
an established market. 

“In fact,” he concluded, “these funda- 
mental advantages of Allied Motor In- 
dustries control are ae oy opportuni- 
ties to us in manufacturing lines outside 
of the automotive field such as may lead 
to some change in the original policy of 
your directors, so as to permit the addi- 
tion to our group of companies not de- 
pendent on the automobile and aircraft 
fields and, in consequence, constituting 
in a real sense Allied Industries rather 
than Allied Motor Industries.” 

The corporation reported net profits 

for 1929, after taxes, of $211,599 and a 
current ratio of 3.7 to 1. The regular 
uarterly dividend of $1 was voted on 
the preferred stock, payable April 1 to 
stockholders of record at the close of 
business March 15. 


Briggs & Stratton Corporation 


Briggs & Stratton Corporation has 
acquired control of the I. X. L. Metal 
Spring Cover Company of Milwaukee, 
manufacturers of spring covers for auto- 
mobiles, and will merchandise the device 
owned by the latter company, it is an- 
nounced by S. F. Briggs, president. 
Briggs & Stratton Corporation is the 
largest manufacturer of automobile locks 


gasol 


ine engines. 


The metal spring cover, which retains 
the original lubrication for the life of 
the car and prevents the entrance of dirt 
and water, is designed to meet a general 
demand from the automotive industry. 
The Briggs & Stratton device is of one- 
ogg construction, easily installed in the 
ine of production. 
its ability to stand up under severe op- 
erating conditions. 
formerly sales manager of McKinnon 
Dash Company, General Motors sub- 


sidiary manufacturing fabric 


Tests have proved 


Edward J. Forbes, 


spring 


covers, will direct the sales of this prod- 
uct for Briggs & Stratton Corporation. 


cent 


against $4,665,90 


Chicago Service Lines 


The Chicago Surface Lines for the 
year ended Jan. 31, 1930, report divisible 
receipts of $4,772,709 after expenses, 
taxes, joint account expenses and 5 per 


interest - 4 


the purchase price, 
in the preceding year. 


Gross revenue was $62,717,868, against 
$62,391,622. 


De Met’s, Inc. 

The largest gross sales in its history, 
amounting to $2,288,000, are shown in 
the annual report of De Met’s, Inc., for 
the year ended Dec. 31, 1929, made pub- 
lic at the meeting of the company’s board 
of directors. 

The regular quarterly dividend of 55 
cents per share on the preferred stock 





Week Ended Saturday, March 8, 1930 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Laat. 
1,950 Abbott Lab.............. 43 41 42% 
1,000 Acme Steel.............. 15 72 77 

800 Adams Mfg Cob.......... 32 29 29% 
- kN 9 9 
750 Address Intl C.......... 31 30 31 
50 Ainswth Mfg............ 24% 24 24 
199 All Am Mob............. 1% 1 1 
8,200 Allied Prod.............. 43 40 41 
3,500 Alli Mot Ind............. 17 15 15% 
455 Altorfer cvt pf........... 42 40 42 
800 Am Colortype............ 29% 28 29 
Se Ge Se Bec ccccececs 26%, 
600 Am Equities Co.......... 17 16} 1 
Gee BE Pee © BE... cc cccccces 98 98 98 
3 Om POU OF PC,....ccces <a 92 921 
500 Am R T Stores.... 1 1 1 
2,420 Am Service.............. 9 92 
100 Am Shipbidg............. 94 45% 94% 
10,300 Art Metal Wks........... 24 22) 23 
900 Assoc Apparel aceon 40 42% 
450 Assoc Inv...... .. 63% 62 627 
230 Assoc T T Co . 60 % 
3,800 Assoc T Util............ 28% 29 

30,850 Atlas Stores . 29 25 29%, 

3,900 Auburn Auto -240 = 218 239 
162 Balaban & K............ 75 4% «75 
ea eee annanicieeh’e 92 92 92 

3, ancokentucky .......... 20% 20 

4,850 Bastian Bless...... -..» 3% 36 30% 
666 Baxter Laund............ on 614 61g 
600 Beatrice Cream.......... 76 75 75 

66,900 Bendix Avia.............. 4 43 45% 

Binks Mfg Co . 24% 2 24% 
147,300 Borg Warner............. 46% 42% 46 
00 Borin Viviton 15 15 15 
100 Brach & Sons............ 17% 17 1% 
50 Bright S E B............ % ¥ 
000 Brown F & W........... 25 24 24a 

6,350 18: 

400 Bruce E L Co 42 41 42 
11,000 Burnham T C............. 37% 
2,850 Butler Bros.............. 11% 11 11 

25 Campbell W C 23% #+%23% 623% 
100 Castle A M...... 46% 4644 46% 
4,008 Coco Mig........cccccees 164 14 14% 
349 Cent I P S pf . oT 95 97 
1,450 Cent Ill Sec, Inc......... 30 28) 2914 
2,500 Cent P S Del........... 32 30 32 
5,600 Cent Pub Sv A.......... 38) 395%, 
7,250 Cent S W Util........... 29 28 28) 

» * 2a 99 98% 

300 Do pf 94% 94 94% 
126 Cent S pf 95 93 93 
ST EY Sac ceccecewncess 4™ 46 47% 
30 Cherry Bur Co -.-- 38% 38% 38 

5,850 C C & C Rys 2 1 1 

Ce Mi Ma ccdnncnscaeeaved 20 11% 17% 
ke =e 15 7 

47,250 Chi Corp.... sasenee ee 13% 14 
18,650 = eeperSe, 39% 40% 

100 Chi Flex Shaft........... 14 14 14 


2,600 Chi Inv Corp............ 




















ee 


i Mn cadnetancessee 
110 Chi Rys ser 1 
i MY Co ceteéenenkstes 
Se S Oe TS OF GE GB... cc cccccces 
2.850 Chi Yellow Cab.......... 27 
96,900 Cities Sr Co.............. 
150 Club Aluminum.......... 
370 Colem Lp & S........... 
1,457 Commonw Edi........... 
110 Comm Tel Co.... “9 
200 Com Wat Serv... 
1,650 Cons Mat Corp.. 
1,300 


50 Do 
29,750 C C Corp ctfs...... 
250 Consumers Co...... 
200 Do war... 
135,700 Cord Corp 
4,600 CorSC A 





Sales 


STOCKS. 


200 =e 78 
2,500 Fabrics Fin Co........ 5% 
44 Fitz & Conn............. 54 
3,550 Foote Bros............ 19% 

400 Gard Den Co......... 6454 
15 Gen Bom.............. 8% 
30 Gen Parts............ 7 
11,350 Gen Theat, Inc. 46 
47 Gen Water Wks...... 20 
800 Gerlach Bar Co....... 15 
200 i Manseeeseees sees 24 
5,650 Glea C H Corp........ 33 
200 Godchaux ............ 17% 
25 Goldblatt Bros........ 24 
2,350 Great L Air Co....... 6% 
75 Great L Dredg...........175 
(ff See 41 
700 Greyhound Cor........ 12% 
67,950 Grigsby-Gru Co.......... 17% 
300 Halil Print Co......... 25% 
10 Ham Mill Pap........ 35 
500 Harnischf Corp........... 30 
1,750 Hart Carter pf........ 23 
20 Hartford T pf........... 40% 
450 Hormel G A.......... 32% 
2,450 Houd H Cor A........ 29 
17,200 |) Seine 27% 
109 Illinois Brick Co...... 25 
15,700 Inland Ut, Inc........ 26% 
20,900 Insull U I, Inc....... 69 
1,800 Do 2d pf..... Crcses 96% 
55 Int Pw 7% pf......... 87 
1,850 Iron F Vt Ct......... 25 
8,800 Jefferson El Co...... 4814 
7,550 Kalamazoo St......... 6614 
9°0 Katz Drugs........... 391% 
500 Kellogg Switch ...... 5% 
250 Ken-Rad T Co........ - 
144 Ken Util Jr pf........ 50% 
500 Keystone S & W...... 19 
90 Kirsch Co pf......... 17 
550 e Drug S......... Fs 4 
445 La Salle Ext......... 3 
220 2 Serer - 323 
1,400 Lehman Corp......... 91 
4,750 Libby-McNeill ........ 20% 
2,680 Lincoln Ptg Co.......... 23 
400 Dba niadeeds.onee'e 43 
150 Lindsay Light........ 6% 
250 Lindsay N Pub...... 244 
800 Lion Oil Ref.......... 20% 
350 don Pack...... . 44 
500 Lynch G Mch......... 18 
1,850 Manhat-D Cor........ 36% 
1,581 Marks B T cv pf...... 12% 
500 Marshall F & Co........ 50% 
25 Materia! Serv......... 2414 
1,250 McGra El Co......... 24% 
360 McQuay Norris 46 
1,750 Meadows Mfg......... 3 
500 Mer & MfzA......... 
662 Mid-Cont Lnd......... 10 
170 Mid West T Co.......... 26% 
114,000 West 33% 
SO Do 0% pf........... 
1,250 PP Mamandéesesnees 
2,500 SS) Seer 
4,550 Midland Unit......... 
117 Mid Ut pr pf.... 
157 Do 6% pr pf. 
158 DREN SdskGueedsnes 
148 6% p 
1,450 Miller & H pf 
100 


100 
450 


I 
Mohawk Rub......... 


Moninghan 
eases, Ch 


Mont Wd, CIA.......... 121 
20 


Morgan Litho..... case 


Muncie Gear B.... 
Musk Mot Sp...... 
Nach 8 





Continued on Page 628 








of the company, payable May 1, next, 
was declared at the meeting. 

Net profits available for dividends for 
the year were $149,586, equivalent to 
$4.98 per share of the $2.20 preference 
stock outstanding. Although the gross 
sales of the company, as well as its gross 
operating profit, show an increase over 
1928, the above net profit figure repre- 
sents a reduction from last year, when 
net profits amounted to $169,303. The 
lower figure is explained in the report 
as due to certain unusual expenditures, 
charged to current expenses, in the yeai 
1929. These include the cost of moving 
and establishing the company’s head- 
quarters at 312 West Madison Street, 
and financing costs in connection with 
the public issuance and sale of common 
stock. 

Current assets of the company, as of 
Dec. 31, 1929, are reported at $855,445, 
and current liabilities at $287,101, a 
ratio of about three to one. 


Electric Household Utilities 


The Electric Household Utilities Cor- 
poration and subsidiaries report for 1929 
net profits of $1,828,591 after deprecia- 
tion, Federal taxes and other charges, 
equivalent to $4.52 a share on the 404,- 
154 shares of $10 par stock outstanding 
at the end of the year, compared with 
$918,498, or $2.45 a share on 374,999 
shares outstanding at the end of the 
preceding year. 


Federal Water Service Corporation 


The annual report of the Federa) 
Water Service Corporation, which is con- 
trolled by the Tri-Utilities Corporation, 
shows that consolidated gross revenues, 
including other income, totaled $16,360,- 
704 for the year ended Dec. 31, 1929, 
as compared with $14,558,134 for 1928, 
an increase of $1,802,570, or more than 
12 per cent. Total operating expenses, 
including taxes and reserves for retire- 
ments and replacements, amounted to 
$7,217,418, representing an increase of 
$716,026. Gross corporate income of $9,- 
143,286 was $1,086,544, or more than 
13 per cent larger than for the preced- 
ing years. After interest, dividends on 
preferred stock and other charges of 
subsidiaries, and after interest and other 
charges of Federal Water Service Cor- 
poration and provision for Federal in- 
come tax, net income was $3,380,705, as 
against $1,840,558 for 1928. After de 
ducting Federal Water Service Corpora- 
tion preferred stock dividends, totaling 
$975,199, there remained a balance of 
$2,405,506 available for Class A and 
Class B dividends, equivalent to $4.50 
per share (of which $3.29 was applicable 
to Ciass A common stock) on the 534,315 
shares of Class A common stock out- 
standing in the hands of the public at 
the end of the year. This compares with 
$1,304,272, or $2.63 per share on the 
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495,585 shares of Class A common stock 
outstanding at the close of 1928. The 
1929 balance available for dividends on 
the corporation’s outstanding preferred 
stock was 3.4 times the amount actually 
required, while the $4.50 per share on 
the common stock last year compares 
with annual dividend requirements of 
$2.40 per share. Beginning with the 
Sept. 1, 1929, payment the dividend rate 
on the Class A common stock was in- 
creased from $2 to $2.40 a share an- 
nually, #nd annual dividends of 40 cents 
a share were initiated on the Class B 
common stock. 





Grigsby-Grunow Company 


The directors of the Grigsby-Grunow 
Company, manufacturers of radio sets, 
have voted not to pay the quarterly divi- 
dend of 50 cents a share due on April 1. 
This adverse action had been expected 
in La Salle Street for several weeks, 
and the execution had been reflected ‘in 
the low price of the company’s stock. 

In announcing elimination of the divi- 
dend, B. J. Grigsby, president, said this 
year was expected to produce substan- 


tially larger business and greater profits 
than last year, but that larger working 
capital was required to finance increased 
volume and any new products. Develop- 
ment of an electric refrigerator which 
could be manufactured and sold at a low 
price has been nearly completed. 

“Extreme competitive conditions were 
encountered in 1929, but this condition 
is now removed by the withdrawal from 
the radio industry of a number of com- 
panies,” Mr. Grigsby explained. 

“The company’s sales for the three- 
quarters of the current fiscal year ended 
Feb. 28 were $54,149,153, compared with 
$37,587,328 for the corresponding period 
last year. Sales for November and De- 
cember dropped to 9 per cent of the 
total, due to the unsettled conditions 
following the stock market crash, com- 
pared with 33.8 per cent for the same 
two months in 1928. A rapid recovery 
from that position is shown in the in- 
crease in sales for January and Feb- 


Europe From An American Point of View 


Continued from Page 600 
prises, and rationalization (including 
amalgamations) is in process. The gov- 
ernment is making loahs in moderate 
amounts to aid industry and sundry 
banks. The number of commercial fail- 
ures during the year was distressingly 
large, and unemployment increased. An 
old story was repeated in over-produc- 
tion of the two chief articles of export, 
namely, currants and tobacco. No doubt 
the plans of Venizelos contemplate a 
fundamental economic reform by way of 
diversification of crops. Hopes are en- 
tertained of the new Agrarian Bank. In- 
dustrial, output fell off appreciably dur- 
ing the year. On the other hand, the 
fiscal condition is very satisfactory. The 
current fiscal year is expected“to show 
a surplus, which would be the third in 
succession. 

Toward the end of 1928 a loan of 
44,000,000 for productive purposes was 
obtained in London, and another foreign 
loan for like purposes is in contempla- 
tion. 





POLAND 


R. CHARLES S. DEWEY, Ameri- 
M Government, discoursed of Polish 

can financial adviser to the Polish 
developments the other day at a lunch- 
eor. 

The Polish public debt, he said, is the 
equivalent of $460,000,000, or about 
$15.50 per capita; obviously in the com- 
parison a small debt. The year 1928 
was “the most active business year” 
Poland has known, but an unfavorable 
balance of foreign trade resulted from 
the abundance of credits, whence came “a 
period with certain aspects of mild infla- 
tion.” Early in 1929 a “mild deflationary 
policy” was instituted, with the result 
that in July the balance was once more 
favorable, and all subsequent monthly 
balances have been favorable. Said Mr. 
Dewey importantly: “This ability to 
turn an unfavorable balance of trade into 
a favorable one is to me an outstanding 
sign that one need never fear again as 
to the stability of the Polish currency.” 

Since mid-1926 the Polish budget has 
been baianced and since the stabilization 
loan of 1927 a monthly budget account- 
ing has obtained. 

Mr. Dewey was especially interesting 
on the subject of the Polish “corridor” 
to the Baltic, observing as follows: 


The Polish corridor is Poland’s outlet 
to the sea and was taken from her in 


1772 by Germany, and, according to 
Wilson’s Thirteenth Point and the Treaty 
of Versailles, it was restored to her when 
Poland again became an _ independent 
State. I can appreciate the point of 
view of the Germans, but I don’t have 
any particular sympathy with it, because 
it is, after all, a more or less sentimental 
view and not a practical one. From the 
Polish point of view it is far from a 
sentimental matter. Here are 30,000,000 
people who without that thin neck of 
land would not have unrestricted inter- 
course with the rest of the world. 

(The German press has taken indig- 
nant note of the abdve). 


Mr. Dewey forecast for Poland an im- 
portant réle of distribution for Central 
Europe and the Middle East, and in that 
connection gave this important lead: 

I believe that any American manufac- 
turer would wise in considering the 
possibility of entering as a partner or 
purchasing a part of the equity of a 
similar industry which he will find in 
Poland or in Central Europe, because the 
day is coming when, owing to the more 
efficient methods of manufacture, these 
countries are going to produce goods on 
a basis which will give us a great deal 
of competition and difficulty to meet. 


Notes 


On March 4 the peseta fell to a new 
low of 8.65 to the dollar, or nearly 70 
per cent below par. 

Austrian unemployment in mid-Febru- 
ary reached 283,000, the highest of rec- 
ord. 

The Russian collective farm movement 
advances with giant strides. The Com- 
missariat of Agriculture declares that 
already about 50 per cent of peasant 
holdings are collectivized, the figure for 
the Ukraine, greatest of the grain-pro- 
ducing regions, being 54. It is predicted 
that the end of the Spring sowing sea- 
son will see 75 per cent of the chief 
grain-producing regions collectivized. 

According to Lloyd’s Register the total 
tonnage of shipping under construction 
in the world at the end of 1929 was 
3,111,000, whereof 1,738,000 tons repre- 
sented motor ships and _ 1,350,000 
steamers. Of this total 1,560,000 tons 
were under construction in British yards, 
whereof 161,000 tons were destined for 
the Dominions, 243,000 for Norway and 
253,000 tons for other foreign account. 
An astounding proportion of the world 
tonnage a-building (628,000 tons) repre- 
sents tankers. The increase of British 
construction in the last quarter of 1929 
was rather remarkable in view of an 
acute depression in the cargo-freight 
market. 


ruary, which were $10,805,557, compared 
with $10,666,403 for the corresponding 
two months a year ago.” 


Illinois Power and Light Corporation 


The Illinois Power and Light Corpora- 
tion reports a net income of $7,249,302, 
before preferred dividends of subsid- 
iaries, for the year ended Dec. 31, 1929. 
This compares with a net of $5, 867 491 
for the year ended Dec. 31, 1928. The 
gross income for 1929 was $37,501,235 
as compared with $34,826,908 in 1928. 

The following is a comparative con- 
solidated income account for the years 
ended Dec. 31: 


1929 1928. 
Gross income ........ . $37,501, - 6. -. 905 
Bal. after exp. and tax. 160, 117,841 
Depreciation ........... ey 
*Net income. . ? 249'902 5,867,491 
+Preferred dividends... 3,276,959 3,122/924 
Common dividends. 3,085,000 1,887,500 
RE aren 887,343 857,067 
*Before preferred dividends of subsidia- 


ries. tPreferred dividends of Liilnois Power 
and Light Company and subsidiaries 


Missouri-Kansas Pipe Line Company 


Missouri-Kansas Pipe Line Company’s 
net earnings of $65,789 in February, this 
year, were at the annual rate of $1.33 
per share on the 593,095 shares of com- 
mon stock outstanding, Frank P. Par- 
ish, president, announced at the annual 
meeting of the stockholders. The com- 
pany has a current position of 10 to 1. 

In his address to the stockholders, 
Mr. Parish said on the point of earn- 
ings: ‘We wish to emphasize the fact 
that the net earnings from the first 
month of operation of Missouri-Kansas 
have been sufficient to more than cover 


all operating expenses. In view of the 
large expenses incurred in organizing 
a new company and the many heavy non- 
recurring expenses, we feel that this 
report is evidence of stability and 
sound management.” 


North American Company 


The report of the North American 
Company for 1929 shows net income of 
$28,806,824, equal after preferred divi- 
dends to $5.03 a share earned on the 
average number of common shares out- 
standing during the year, compared with 
$24,402,753, or $4.68 a common share, 
earned in 1928. The increase in the 
balance to common stock was 19.5 per 
cent. 

Gross earnings were $147,779,869, am 
increase of 9.02 per cent from the $135,- 
551,899 reported for 1928, while net 
income from operation was $71,328,275 
after expenses and taxes, against $64,- 
399,252, a gain of 10.76 per cent. 

A total of $15,619,678 was set aside 
for depreciation before net income, equa! 
to 10.57 per cent of gross earnings, com- 
paring with $14,274,664 in 1928. 

Total assets amounted to $908,759,283 
at the close of 1929, against $841,227,394 
the year before. Property and plant 
were valued at $776,497,853, against 
$726,220,918, and investments $64,669,- 
727, against $45,130,566. Surplus was 
$125,339,243 comparing: with $98,733,730 


Perfect Circle Company 


The Perfect Circle Company reports 
net income of $901,320 for the year 
ended Dec. 31, 1929, after all charges 
and deductions, including taxes and de- 
preciation, or $5.54 per share on the 
162,500 shares of stock outstanding, 
compared with $772,195, or $4.45 per 
share for the year 1928. 








MIDLAND 
UNITED 


COMPANY 





Subsidiaries of the Midland United Company 
serve the rapidly growing industrial district of north- 
western Indiana which has come to be known as 


“The Workshop of America.” 


In this district is located the greatest oil refinery 
center in the middle west. 
capacity of approximately 166,000 barrels of crude 
oil per day are located here. The Northern Indiana 
Public Service Company, one of the Midland sub- 
sidiaries, furnishes a large part of their electrical 
requirements, supplying four of these refineries ap- 
proximately 39,000,000 kilowatt hours annually. 


Subsidiaries in the Midland United group serve 
many other important industries, whose products 
are distributed around the globe. 


Common stock of the Midland United Company 
és listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 





Five refineries with a 
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News and Transactions 


POLICY of simplifica- 
tion in the group of 
companies headed by 
the United Founders 
Corporation and in- 
cluding the American 
Founders group of in- 
vestment companies 

oN (onal 44] was outlined by Louis 

H. Seagrave, president, in his address to 
the stockholders of United Founders 
Corporation at their annual meeting at 
Baltimore, Maryland. 

Among the policies indicated are: 

Exchange of shares of United Foun- 
ders Corporation for shares of Amer- 
ican Founders Corporation as recently 
offered, to give United Founders at least 
= control of American Founders. 

Simplification of accounting by carry- 
ing a consolidated balance sheet and 
earnings statement for United Founders 
and the companies, which, after the ex- 
change of shares, will be subsidiaries of 
United Founders. 

Detailed study of the possibilities of 
consolidating some or all of the four 
general management investment com- 
panies now subsidiary to American Foun- 
ders Corporation, and with it composing 
the American Founders group. 

Similar study regarding Investment 
Trust Associates which, after the pro- 
posed exchange of American Founders 
shares, will be under majority control of 
United Founders. 

In discussing plans of the United 
Founders Corporation, Mr. Seagrave 
points out that its proposed control of 
American Founders by acquisition of at 
least a majority of the common shares 





will not mean absorbing or eliminatin 
American Founders. The policies an 
operation of the latter are to be con- 
tinued. 

As to the possible consolidation of 
subsidiaries, it is stated that this is not 
a simple procedure, despite the control 
held by American Founders. Each com- 
pany in the group developed from defi- 
nite needs and purposes, and they have 
varying capital structures and by-laws, 
although operating generally along simi- 
lar lines as investment companies. The 
companies referred to are International 
Securities Corporation of America, Sec- 
ond International Securities Corporation; 
United States & British International 
Company, Ltd., and American & General 
Securities Corporation. 

While American Founders has more 
than 30 per cent control of each of these 
corporations, there is substantial public 
participation in each. All have preferred 
and common shares outstanding, and all 
except the last one mentioned have 
debentures. Any consolidation program 
will therefore be a matter for consider- 
able detailed study, and Mr. Seagrave 
does not predict any certain action be- 
yond a careful attention to proposals 
which are before the directorate. 

The meeting was the first annual 
meeting of United Founders Corporation, 
which was organized in Feb. 1929 with 
capital of $25,000,000. With the ex- 
change of shares now pending the cor- 
poration will have net consolidated re- 
sources of approximately $300,000,000. 
The company is directing its investments 
chiefly in five channels—utilities, invest- 
ment companies, banks, insurance com- 
panies and railroads. 

Large holdings in United States Elec- 
tric Power Corporation and in the Pub- 
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s—Boston Stock Exchange 


lic Utility Holding Corporation of Amer- 
ica are the most important utility in- 
terests of the corporation. 

Investment company holdings include 
those in American Founders Corporation, 
Investment Trust Associates, and United 
National Corporation. 

Recent acquisition of one-third of the 
Class A shares of Insuranshares Corpora- 
tion of Delaware has materially in- 
creased United Founders interests in in- 
surance and bank securities, of which 
there were already substantial holdings 
in its portfolio. 

Railroad holdings of United Founders 
and its affiliates are stated to be about 
$13,000,000. The largest individual hold- 
ing of stock in any one railroad is less 
than one million dollars, indicating that 
the position of United Founders in this 
field is strictly one of an investor, with- 
out any purpose of control. The retir- 
ing directors were re-elected. 


Brown Company 

Net earnings of the Brown Company, 
one of the largest owners of freehold 
timber in Canada and of timberlands in 
New England tributary to its large 
plants at Berlin, N H., for the fiscal 
year ended Nov. 30, 1929, as reported 
through Harris, Forbes & Co., amounted 
to $1,474,000, after maintenance charges, 
depreciation, interest and income taxes. 
After the payment of dividends on its 
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6 per cent preferred stock and 75 cents 
per share on the 400,000 shares of com- 
mon stock, $427,000 was carried to sur- 
plus, which at the close of the year 
amounted to $6,684,773. 

Total assets of the company as of Nov. 
30 amounted to $81,404,238. Current as- 
sets are shown as $17,892,249, compared 
with current liabilities of $2,106,849, a 
ratio of approximately 8.5 to 1. During 
the year the company retired $395,000 of 
bonds and $194,000 of long-term obliga- 
tions, and expended approximately 
$4,000,000 in permanent improvements, 
including increased hydroelectric power 
development. 

The empeny is now ¥ engnape | in the 


production of a new product, -“Onco,” 
which is in demand in the shoe industr 
due to its non-changeable form under all 
conditions of moisture and temperature. 
Massachusetts Utilities Associated 
Net earnings of constituent companies 
of the Massachusetts Utilities Associated 
for the twelve months ended Jan. 31, 
1930, available for dividends, deprecia- 
tion and reserve, are reported as $3,220,- 
221, an increase of $324,000 over the 
previous year. For the month of Jan- 
uary, 1930, net earnings amounted to 
$314,012, an increase of $17,294, in spite 
of voluntary reductions in prices to cus- 
tomers which were not in effect in Jan- 


uary a year ago. Customers numbered 
178,746, an increase of 6,829. The reg 
ular meeting of trustees of Massachu- 
setts Utilities Associated will be held 
March 28, at which time the 1929 an- 
nual report containing the final state- 
ment of condition and earnings will be 
reviewed. 


Gilchrist Company 


Gilchrist Company, Boston department 
store, had a sales volume amounting to 
$11, 083, 207 in the twelve months to Jan. 
31, 1930, according to preliminary fig- 
ures. This compares with sales aggre- 
oe $10, 450, 712 in the previous twelve 


$60,000,000 


The Pennsylvania Railroad Company 


Forty-Year 442% Gold Debenture Bonds 
Due April 1, 1970. 





months’ period and represents an 


crease of $632,495. 
Graton & Knight Company 

Graton & Knight Company reports for 
the year ended Dec. 31, 1929, net profits 
after charges of $440, 844, equal after 7 
per cent dividends on 20,580 sehen 
shares to $3.57 per share on the 83,046 
common shares outstanding. In 1928 the 
company showed operating profit of 98 
cents per share on common stock, but a 
loss of $171,589 after appropriation of 
$397,690 to increase special inventory re- 
serve. 

Net sales for the year amounted to 
$8,941,922, a ome of — 953 « over 1928. 


Coupon bonds, dated April 1, 1930, in denomination of $1,000 registerable as to principal and exchangeable for fully registered 


bonds and re-exchangeable under conditions provided in the indenture. 


Interest payable 





GIRARD TRUST COMPANY, Philadelphia, Trustee. 





Not Redeemable Before April 1, 1940. 


April 1 and October 1. 


Redeemable in amounts of not less than $5,000,000 principal amount at any one time, at option of Company, on sixty days’ 
notice, on April 1, 1940 or any interest date thereafter to and including April 1, 1965, at 102!4% and accrued interest, 
and on any interest date thereafter at their principal amount and accrued interest plus a premium equal to 


%4% tor each six months between the redemption date and date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated March 12, 1930 


from W. W. Atterbury, Esq., President of The Pennsylvania Railroad Company, copies of which may be obtained from the under- 
signed, and from which the following is quoted: 

“The Bonds will be the direct obligation of The Pennsyl- present market value of approximately $1,056,000,000. Divi- 
vania Railroad.Company and will be issued under an inden- dends on this stock are now being paid at the rate of 8% 


ture to Girard Trust Company, Philadelphia, Trustee, which 
will provide, among other things, that so long as any of the 
Bonds of this issue shall be outstanding the Company will 
not create any new mortgage or deed of trust (other than 


per annum and in no year since 1847 has the Company failed 
to pay a cash return on its outstanding stock 

The gross income of The Pennsylvania Railroad Com- 
pany for the year ended December 31, 1929, applicable to 


agen ~ deeds of trust to extend or refund existing the payment of fixed charges amounted to $181,931,126, 
aaa as _ _— “ poor ig tne wv upon a — = rail- while the interest on indebtedness, rentals, sinking funds and 
road or branches thereot, leaseholds or trackage rights or other fixed and miscellaneous charges amounted to $85,515,- 


other railroad property now owned by it. or upon any simi- 
lar property now owned by any of the subsidiary railroad 
companies specified in the indenture should such property be 
acquired by The Pennsylvania Railroad Company, unless 
effective provision is made in such new mortgage or deed of 
trust that the Bonds of this issue shall be secured by such 
mortgage or deed of trust ratably with any other indebted- 
ness secured thereby. 

The proceeds of the sale of these Bonds will be used for 
payment for necessary additions, betterments and im- 
provements to and upon the property of the Company, 
additional equipment and facilities, reimbursement of its 
treasury for similar outlays for capital purposes heretofore 
made and for other corporate purposes. 

The Pennsylvania Railroad Company now has outstand- 
ing paid-up capital stock of $644,042,950, par value, having a 


459, leaving a net income of $96,415,667 

Both the principal and interest of the Bonds will be 
payable in gold coin of the United States of America of or 
equal to the present standard of weight.and fineness, and 
without deduction for any tax or taxes, (other than Federal 
income taxes) which the Company or the Trustee may be 
required to pay or to retain therefrom under any present or 
future law of the United States of America or of the 
Commonwealth of Pennsylvania. 

In the opinion of counsel these Bonds are legal invest- 
ments for insurance companies under the laws of the State 
of New York. 

Application will be made in due course to list 
on the New York Stock Exchange.” 


these Bonds 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 94'4% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO 
YIELD 4.81% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by 
the Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to approval by their 
counsel of all legal proceedings in connection therewith. Temporary bonds or interim receipts will be delivered against 
payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive 


bonds when prepared. 
Kuhn, Loeb & Co. 


New York, March 13, 1930. 
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Southern Securities News—Transactions on 
Southern Exchanges 





ENERAL developments 
in the Fifth Federal 
Reserve District for 
the first six weeks 
of 1930 compare well 
with the same period 
of 1929, member 
banks being reported 
in a more satisfactory 

condition than a year ago. Improvement 
in employment conditions is expected, 
but there is little demand for textile 
products, which is affecting labor ad- 
versely in the Carolinas. 

Retail trade in all parts of the district 
except the eastern section of the Caro- 
linas is holding its own. January sales 
exceeded those of the Same month a year 

, and apeaey apparently will be an- 
other good month. arch opened sea- 
sonably well and Easter goods are re- 
ported moving. All car plants in Vir- 
ginia and West Virginia are soon to be 
working at capacity. The Seaboard Air 

Line this week gave an order which, with 

other orders, will keep the Richmond 

Car Works busy for the balance of the 


year. 

The Dodge Boat and Plane Corporation 
at Newport News goes into production 
this week with 2,000 on the payroll. 
Residential construction is starting well. 


— 
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quiries will receive our 
careful attention without 
obligation to the corre- 
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Due to persistent activity in the auto- 
mobile and steel industries and the re- 
duced Federal Recerve rediscount rate, 
business in Georgia and the nation has 
shown a definite upward trend since 
Jan. 1, according to the Georgia business 
review bulletin of the School of Com- 
merce of the University of Georgia, just 
issued. 

Postoffice receipts for twenty Georgia 
cities were higher in comparison with 
January a year ago. The figures are: 


January, 1929, $607,133; January, 1930, - 


$616,356. 

Building contracts of $5,186,400, re- 
ported to be the greatest since last 
August, were recorded in the State in 
January. This is a gain of 81.8 per cent 
over January of 1929 and a gain of 18.9 
per cent over December. 

While sales in several lines were off, 
their trend is reported to be upward, with 
a fair indication that normal business 
will be realized during the first six 
months of the year. 

Life insurance sales, $8,798,000, are 
reported as the greatest ever recorded 
in Georgia during January. They are 
an increase of 14.4 per cent over last 
December. 

Although a recent spell of cold 
weather is reported to have cut the 
—- crop by from 10 to 15 per cent, 
ommissioner of Agriculture Talmadge 
predicted a crop of — 7,000 to 10, 
— with better prices this year than 
ast. 


Appalachian Gas Corporation 


The Appalachian Gas Corporation is 
in process of formation through the 
merger of five companies supplying 
natural to large public utility and 
industrial companies under long-term 
contracts, with operations centring in 
Kentucky and Ohio. , 

The companies in the merger are the 
Ohio Southern Gas Company, the Wayne 
United Gas Company, the Ohio Valley 
Gas Corporation, the Ohio Kentucky 
Gas Company and the Allegheny Gas 
Corporation. These companies supply 
natural gas to United Fuel Gas, sub- 
sidiary of Columbia Gas and Electric, 
and to Hope Natural Gas, subsidiary of 
Standard Oil of New Jersey, as well as 
to the Owens-Illinois Glass Company, the 
Libbey-Owens Glass Company, the Phtts- 
burgh Plate Glass Company, the Cooper- 
Bessemer Corporation and other leading 
companies. 

As a result of this consolidation, which 


is expected to be followed by further 
acquisitions, Appalachian Gas will own 
or control gas-producing properties in 
West Virginia, Ohio and Kentucky, with 
300 miles of pipe lines and gas rights 
on more than 200,000 acres of land, on 
over 160,000 acres of which the oil rights 
are also owned or controlled. 


Consolidated Gas of Baltimore 


The pamphlet report of the Consoli- 
dated Gas; Electric Light and Power 
Company of Baltimore for 1929 shows a 
fet income of $7,627,545 after taxes, de- 
preciation and charges, equal after pre- 
ferred dividends to $6.26 a share on 
1,051,235 common shares outstanding at 
the end of the year. This compares with 
$6,173,640 in 1928, equal to $5.47 a share 
on 949,145 common shares outstanding at 
the close of.1928. 


Maryland & Pennsylvania 


The directors of the Maryland & 
Pennsylvania Railroad have authorized 
the payment of $4 a share, or 4 per cent, 
on the company’s capital stock, the first 
dividend ever declared. Surplus earnings 
last year were equivalent to nearly $8 
a share, and for seven years they Sen 
averaged about $6. The dividend was 
not specified for any period, but it is 
believed it means placing the stock upon 
a $4 annual basis. 

A corporate surplus of $1,351,748, 
represents the profits realized since the 
organization of the company in 1901. 
Of this amount, $849,647, or more than 
60 per cent, was earned during the last 
seven years. 


Gas Merger Seen 


The United Gas Company and the 
American Utilities and General Corpora- 
tion, which shares with the Moody-Sea- 
graves interests control of the United 
Gas Company, together own or control, 
through options to purchase, practically 
all of the 240,000 common shares of the 
Northern Texas Utilities Company, it 
was learned authoritatively recently. 

It was also reported that the American 
Utilities and General Corporation and 
affiliated interests are negotiating “to 
acquire a large interest in two major 
pipe lines to be built to several large in- 
dustrial centres,” but the territory to be 
served by these natural gas pipe lines 
was not revealed. The new lines will be 
from 800 to 1,000 miles long, it was said, 





Week Ended Saturday, March 8, 1930 


Baltimore 
STOCKS. 
Sales. Last. Last. 
11,010 Arundel Corp <a <qra Jn 45 


1,370 Baltimore Trust Co....... 38 
110 Berliner-Joyce Aircraft, A 15% 

4,376 Black & Decker -, PY 56 
16 Ches & Pot Tel of It.”.116% 
255 Central Fire Ins Co..... 
60 Commercial Credit Co pf. 24 
me 5 4 eee 
74 Commercial Credit of N O 23 


Syuvebesse 5 


RERRSS a 





135 Con G, E L & P 5%, A..25 1 1 
Sqsancceoess 111 113 
3,618 Do rights, wi... : 5 4% COS 
378 Cc det Cc x Cc % = = 
onsolidation Coal Co 1 
10 Mech Nat Bank vies a ra 
$10 par stock......... 4% 42% 42% 
103 Eastern Rolling Mill .... 23 22% 23 
75-50 eee | 22 22 
102 Equitable Trust Co.. 145 160 
40 erson Bromo Seltzer,A 33 33 33 
180 F lity posit. .. 178 178 
301 Fidelity & Guaranty Fire. 45 44 4514 
25 § rvice Co, A 13 13 
79 First National Bank..... 1% 419% 
80 Houston Oi] Co pf tr ctfs. 80 80 
266 Mfrs mance Co 1 19 
263 Do 2d pf....... 16 1 16 
CE 0 ery 19 1 18 
329 Maryland Casualty - 96% 06 96 
91 Maryland & Penn RR... 63 50 
12 Maryland Trust Co 221% 221% 221 
75 Merch & Miners Transp.. 46 
35 Mt Ver-Woodby Mills 1h, 14 14 
50 Do pf ........ 1% 3% 
Nationa) Central Bank...300 300 300 
bok to ee oe OY 
- F-RT. 30 30 
1.008 O'S Fidelity & Gearsnt & i% 
juaranty 
546 United Rys & Electric 1 13 13 
53 Union Trust ........ 66 691, 
225 United Porto Rican Sugar 35 30 35 
SE SN Vccas ta ncnnatca ed 360 40% 
5 Wash, Balt & Annap Ry. 7 7 7 
fe hea secn espe oues: 7 7 on 
rm National 39% 39% 
10 Western Md Dairy pf 83 83 a3 
; -» § YF aes 514% 52 
10 Yellow Cab Co..,,...... 10 10 10 
BONDS. 
$2,000 Baltimore City 4s, 1951.. 97% 97% 97% 
300 «Do 3%, 1980'.......... 81 81 81 





Baltimore—Continued 


BONDS. 

Sales. High. Low. Last. 
3,000 Do 4s, 1954............ 97 97 97% 
8,600 Do 4s, 1961............ 97 96% 
BAe BD GR, Bios cccccccss 9 97% 
rood a Py Norm ao. . 85 4 = 
a ion Gas gen . bau 
1,000 Do ist 5s, 1855 hess een 101 101 101% 
5,000 Con G, E L & P 4%s, '35. 9 9! 9814 
15,000 Hous Nat Gas 6s,'43,w w 96% 
7,000 Hous Oil of Tex Ss, '38. 95 95 95 
1,000 JRArnold Enter Uae, "37 97 97 97 
2,000 Maryland Elec Ry 5s, '31 9642 
5,500 A, SERS ‘ ast 851g 
3,000 North Av Market 6s, '40.. 85 85 
3,000 Silica Gel > Biee..... 208 101 101 
1,000 Tolchester Beach Imp Co 

iat Ge, 2000......... 89 89 
2,000 United P R Sug 6%s, °37. 82 85% 

30,000 United Rys ist 4s, 1949.. 61 60% W% 

42,000 Do income 4s, 1949..... 45 44 45% 
300 funding 5s, 1936 . 60 60 60 
5,000 United Rys Elec 9. 80 79% 79% 

1,000 meer spe RR os 
gen 5s, 7 1 100% 100% 
11,000 W, B & A Ry 5s, 1941 rn 66 66 
New Orleans 
STOCKS. 
Sales. High. Low. Last. 
20 D H Holmes Co, Ltd....1446 146 146 
10 Lane Cotton Milis Co....18 18. 18 
1N O Board of Trade.... 45 45 
126 Canal Bank & Trust Co.192 158% 150% 
LISTED BONDS 

$2,000 Gillican Co s f - 90% 90% 20% 
reed | a States Pa iat é = 98 98 
3,000 N'O-Pub Service bs, A.. st” sett 
13,500 Do - ee Ee 86% 86 
5,000 So Natl deb 6s, w wts... 75 75 75 
8,500 New Orleans City 4s..... 96 96 96 
5,000 N O Pum Inip 4s, 1950.. 91 90: 90 
1,000 La State 4%, 1980-50". 100% 1008 100% 

CURB STOCKS 
75 Gillican Chipley Co...... 5\ 
3 NO a _ 20% ait 
220 S Fruit &4 8 8.... 5 * 
204 Wesson Oi1 & S D....... 27 oat 27 





and will tap the natural gas reserves of 
the Southwest. 

These steps are viewed in Wall Street 
as preliminary moves in a comprehensive 
consolidation of natural gas properties 
under the leadership of the Electric 
Power and Light Corporation, an af- 
filiate of the Electric Bond and Share 
Company. It is understood that Electric 
Power and Light’s participation will not 
become official until financial experts 
have worked gut a general consolidation 
plan requiring a minimum of public fi- 
nancing. 

Following news that United Gas was 
preparing to exercise an option to pur- 
chase the Magnolia Gas Company from 
the Standard Oil Company of New York, 
the confirmation of reports that North- 
ern Texas Utilities was also to be ac- 
uired served to revive predictions that 
the consolidation to be effected in the 
Southwest will embrace most of the nat- 
ural gas properties in Texas and Louisi- 
ana, with pipe line outlets to many other 
States. 

The latest move rounds out the United 
Gas System’s holdings in the Amarillo 
field of Texas, for the organization al- 
ready controls a majority of the voting 
trust certificates representing Class B 
stock of the Consolidated Gas Utilities 
Company, another system based on 
Amarillo natural gas reserves. It is ex- 
pected that the operations of Consoli- 
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dated Gas Utilities and Northern Texas 
Utilities eventually will be grouped under 
one management. 

The combined natural gas reserves of 
these two properties comprise 175,570 
acres, with producing wells having an 
aggregate open flow in excess of 1,250,- 
000,000 cubic feet daily. 


Mavis Bottling Company 


A special meeting of the stockholders 
of the Mavis Bottling Company of Amer- 
ica has been called for March 17, at 
which time the stockholders will be 
asked to ratify a plan for combining the 
business of this company with that of 
the NuGrape Company of America, of 
Atlanta, Ga. The proposed combination 
of Mavis with NuGrape will result, it is 
believed, in the second largest factor in 
the beverage industry. The new enter- 
prise will have the advantage of exclus- 
ively owning or controlling the complete 
manufacturing, bottling and selling or- 
ganization of national scope. 

In return for 80,000 shares of Nu- 
Grape stock, which has been selling at 
$15 a share, Mavis will transfer to the 
NuGrape Company 51 per cent of its 
interest in the New York and Philadel- 
phia plants. Im addition, Mavis will 
transfer to NuGrape all of the physical 
properties of the other Mavis plants. 
Mavis will retain a 49 per cent interest 
in the New York and Philadelphia 
plants, which are the two most valuable 
units of the present Mavis Company. 
Mavis will retain all its present cash on 
hand and bank balances, accounts and 


notes receivable and other miscellaneous 
investments. 

Without taking into consideration the 
stock that is to be issued to Mavis, Nu- 
Grape has outstanding less than 250,000 
shares of common stock, which repre- 
sents the company’s sole capital liability. 

The corporate existence of the Mavis 
Bottling Company of America will be 
continued and the management believes 
that the benefits accruing for Mavis 
stockholders will be greater than could 
have been expected under the present 
structure. Three representatives of the 
Mavis Company will be immediately 
elected to the NuGrape board of direc- 
tors. 

According to James M. Elliott, presi- 
dent of Mavis, the proposed amalgama- 
tion with Nugrape will effectually solve 
the present difficulties of Mavis Bottling 
Company and assure a continuance of 
the Mavis enterprise under a competent 
and experienced management and with 
what officials believe will be adequate 
financial resources. 





Southern Natural Gas Corporation 


James H. White, president of Southern 
Natural Gas Corporation, has announced 
that the Tennessee Coal, Iron and Rail- 
read Comrany, a subsidiary of United 
States Steel Corporation, has commenced 
taking natural gas at its Ensley, Ala., 
open-hearth plant, under the contract re- 
cently closed whereby the Southern Nat- 
ural Gas Corporation supplies natural 
gas, which is distributed to the Tennessee 
company. It is expected this plant will 
use immediately in operation about 


1,250,000 cubic feet per day, the amount 
adually increasing to approximately 
5,000,000 cubic feet daily. ‘Ihe Bessemer 
rolling mill of the Tennessee company is 
scheduled to be connected April 1 fo1 
natural gas service, and will take at the 
start about 1,000,000 cubic feet daily. 
Mr. ‘White also said that the Atlantic 
Steel Company, located near Atlanta, 
Ga., is expected to take gas, furnished 
by Southern Natural, from the Southern 
Cities Public Service Company in the 
near future at the rate of about 1,000,000 
cubic feet daily, gradually increasing to 
approximately 3,000,000 cubic feet. 





Duke Power Company 


The Duke Power Company and sub- 
sidiary utility companies report for 1929 
a net income of $8,521,528, after taxes, 
charges and depreciation, equivalent, 
after preferred dividends, to $8.58 a 
share earned on 990,243 shares of com- 
mon stock, compared with $7,826,086, or 
$8.67 a share, earned on 900,249 shares 
in 1928. 


Textile Stocks Decline 


Common and preferred shares of 
Southern Cotton Mills showed but little 
change for the week ended March 8, the 
average in bid price of twenty-five of 
the more active common stocks stood at 
82.92 a share at the close or a net loss 
for the week of 1.92, according to the 
weekly summary as compiled by R. S. 
Dickson & Co. 

A few of the common stocks having 
the largest declines for the week were 


St. Louis Securities—St. Louis Stock 
News and Transactions 





HE business and indus- 
trial situation in the 
Eighth Federal Re- 
serve District contin- 
ues. below par, al- 
though some lines 
show an improvement 
over a week ago. 
Crop conditions are 
reported good and prices are showing a 
firmer tone. Collections, however, are 
reported poor and slow. 

Shoe manufacturers report February 
sales much better than January and ex- 
pect to be back to normal soon. 

Department store sales are about 8 per 
cent off, but are picking up. Retail stores 
were 5 to 7 per cent below the previous 
week, but wholesale houses report good 
business. 

Chemical and steel casting manufac- 
turers report business good. Automobile 
manufacturers report business fair, with 
larger cars more in demand. 

Steel manufacturers are reported busy, 
but still about 10 per cent off from last 
week. Future orders are uncertain, as 
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result of curtailment of buying by the 
railroads. 


Monsanto Chemical Works 


Monsanto Chemical Works reports for 
the calendar year 1929 consolidated net 
earnings, including subsidiaries acquired 
during the year, of $1,691,338 after all 
charges and taxes. There being no pre- 
ferred stock, these earnings were equal 
to $4.25 a share on the 398,286 shares of 
no par capital stock outstanding on Dec. 
31 last, and after giving effect to the 
stock dividend paid Jan. 2, 1930, were 
equivalent to $4.18 a share on the 404,254 
shares of stock at present outstanding. 
Consolidated sales were in excess of 
$17,000,000. 

Net earnings of the parent company 
alone were $1,087,571, equivalent to $2.73 
a share on the 398,286 shares outstanding 
at the close of the year and to $8.65 on 
125,604 shares, the number outstanding 
at the close of 1928. For 1928 the com- 
pany reported net of $944,438, or $7.51 
a share, on the 125,604 shares. The bal- 
ance sheet shows current assets and lia- 
bilities of $6,832,091 and $1,379,342, re- 
spectively, compared with $3,679,521 and 
$690,956 at the close of 1928. 

During the year the company charged 
off pace Hew fy amounts of an unusual 
and non-recurring nature which were in- 
curred in connection with increasing capi- 
talization and acquisitions. The com- 
bined companies also wrote off for de- 


preciation and absolescence the sum of 
$815,536 and expended in research and 
development a total of $424,847, which 
was charged to profit and loss. Patents 
and secret processes are carried in the 
accounts at $2. 

Acquisitions during the year were the 
Rubber Service Laboratories and its sub- 
sidiary, Elko Chemical Company, the fine 
chemical business of the Mathieson 
Alkali Works and the Merrimac 
Chemical Company of Boston. The 
British subsidiary, Graesser-Monsanto 
Chemical Works, Ltd., purchased the 
Wear Tar Works of Brotherton Co., and 
the methyl salicylate business of K. B 
Mavlankar and the British Saccharin 
Manufacturing Company. 

“Nineteen twenty-nine was a year of 
progress for Monsanto,” President Edgar 
M. Queeny reported in his annual state- 
ment to stockholders. “Through these 
important acquisitions the scope of our 
operations was svbstantially enlarged. 
These purchases and acquisitions brought 
to Monsanto an increased diversity of 
operations—Monsanto products now 
numbering in excess of 200, an increased 
diversity of industries consuming Mon- 
santo products—-Monsanto now serving 
in a very substantial way more than 
fifty major industries; widened terri- 
torial distribution of our heavy chemicals 
and able and efficient personnel to aid 
in the direction of our expanding opera- 
tions. 

“During 1929 opproximately $1,000,000 





Week Ended Saturday, March 8, 1930 


BANKS. 
Sales. 
10 Boatmen’s Bank 226 
9 First National Bank..... 8814 
73 Merc-Commerce ........ 
100 United Trusts Bank...... 159 
5 Mississippi Valley Mer...290 


STOCKS. 


Pp 

135 Coca-Cola Bottling ...... 

120 Cons ad, A 

161 Corno Mills 
a 








STOCKS. 
Sales. High. Low. Last 
100 Key Boiler Eq...... - 33 31 3214 
10 Laclede Steel .......... . 40 40 40 
SS Pee 32 32 
195 Landis Mach ........ -. 46 45 45 
DE, soncbccsesces«ees Me 50 51 
4,100 Moloney, A ....... el 61 66 
661 Missouri Port ae 34 35 
OP ME Ml iccccosees 101 100% 101 
1,751 National Candy 26% 25 
5 Nicholas Beazley 5 5 5 
15 Pedigo Weber ...... 14 14 14 
270 Pickrel Wal ..... ee 19 20 
585 Rice Stix ........ secees 14% 14% 14% 
By ES 0088. b.666565.059% 204 2816 29 
BP ED esisccscecces 33 33 33 
ON ear .. 9 93 93 
500 St Louis Amuse.......... 14 13 13 
85 Skouras Bros ........... 25: 25 25 
BEG WO Me BE so scccccece 119 119 119% 
220 Stix Baer Fuller......... 22 21 21 
895 Sunset Stores pf......... 47% 47% 47% 
50 St Louis Bank Bidg...... 11 11 11 
RR Sr 284% 27% 27% 
Be CP 0os5b0s.6snccie sss 107 107 107 
BONDS. 
$23,000 Houston Oil 5%s......... 95% 94% 95% 
7,000 Moloney 54s ........... 95 94 94 
1,000 Pierce Building 5s........ 90 90 
UL,GG0 BOTs TS on. ccccccccces 96% 96 96% 
Spee GD OO seccccccsccccce 90 90 9 
53,000 United Railways 4s...... 70 70 70 
— 


Gaffney, Monarch, Spartan, Poe, Rowan 
and Woodside Cotton Mills. 


Southern Grocery Stores 


Southern Grocery Stores, Inc., reports 
gross sales for February of $1,322,000, 
as compared with $1,046,000 for the cor- 
responding period of 1929, representing 
an increase of 26.3 per cent. At the 
end of February, 1930, the company had 
in operation 409 stores and 189 markets, 
which compares with 378 stores and 181 
markets during the same period of 1929. 


West Virginia Utilities Company 

West Virginia Utilities Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$341,144 for the year ended Jan: 31, 1930, 
as compared with $323,516 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $183,- 
472, as against $177,198. Gross income 
amounted to $157,672, which compares 
with $146,318 for the year ended Jan. 
81. 1929. 


Union Electric Light and Power Company 


For 1929 the Union Electric Light and 
Power Company reports net profits of 
$8,811,150 after taxes, interest, subsid- 
iary preferred dividends, depreciation 
and other charges, equivalent to $67.77 a 
share on $13,000,000 of cumulative pre- 
ferred stock, against $6,969,909, or 
$53.61, on the preferred in 1928. All the 
common stock is owned by the North 
American Edison Company. 


Exchange 


was invested in increased and bettered 
plant facilities. To reflect this invest- 
ment of the companies’ earnings to the 
stockholders, policy of quarterly stock 
dividends of 1% per cent in addition to 
the regular quarterly cash dividend of 
31% per cent was inaugurated in August. 
It is your directors’ intention that they 
will be continued during 1930.” 








National Candy Company 


The board of the National Candy Com- 
pany has placed the common stock on a 
regular $2 annual basis, as against $1.75 
heretofore, by declaring the next quar- 
terly dividend of 50 cents, payable April 
i to record of March 12. Regular divi- 
dends on both issues of preferred were 
declared also payable as of the same 
dates. 

The company at the close of 1929 was 
in unusually strong position, and carried 
$380,721 to surplus account after dis- 
bursing the $1.75 on common. The addi- 
tional surplus, in fact, was equal to $1.79 
the share on the common, after non-re- 
curring charges amounting to $291,555, 
which was equal to an additional $1.37 
the share. 
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ANADIAN security 
prices moved within 
narrow limits in Feb- 
ruary, the Index of 
Canadian Security 
Prices, as published 
by the Dominion Bu- 
reau of Statistics, be- 
ing 155.3 as compared 
with 155.7 in January. The market has 
been unable to make any headway under 
the adverse influence of the wheat sit- 
uation and tight money conditions. The 
money market, however, is showing signs 
of easing and should act as a stimulant 
to revive a weak and uncertain market. 

The industrials declined slightly in 
February, the index being 205.5 as com- 
~~ with 209.1 in January. The index 

or iron and steel stocks is 224.8 as com- 
pared with 232.5 in January. The recov- 
ery of production in January, as well as 
an increase in general business activity 
should favor a recovery of these stocks. 
Pulp and paper stocks declined but 0.1 
— in February; the index, at 63.3, 
however, is the lowest since January, 
1922. The index for milling stocks is 
171.9 as compared with 174.7 in January. 
The textile index at 76.2 is the lowest 
since October, 1924, and compares with 
78.9 in January. The high record for tex- 
tile stocks in the post-war period was 
established in January, 1928, the index 
then being 140.3. Food stocks also de- 
clined; the index is 136.9 as compared 
with 140.0 in January. 

The feature of the month was the 
utilities, which showed the greatest ac- 
tivity. The index for February rose to 
141.0 as compared with 133.3 in Jan- 
uary. Favorable company reports have 
stimulated these issues. Bank stocks 
moved but very slightly, the index for 
7 being 120.4 as compared with 
120. 


The following table shows the indices 
for January and February, 1930, and 
ic with February, 1929 and 





——-1930-—— 1929. 1928. 

Feb. Jan. Feb. Feb. 

General index. .. 155.3 155.7 209.4 146.0 
I veeeceees +1204 120.3 147.7 134.4 
Utilities ........ 141.0 133.3 158.7 135.1 
Industrials ..... . 205. 209.1 292.9 167.6 
Iron and steel...224.8 232.5 377.5 218.5 
Pulp and paper.. 63.3 63.4 103.0 153.4 
Milling ..........171.9 174.7 247.6 182.6 
DEED 0 cccnccece Me 78.9 108.2 137.0 
a 136.9 140. 196.3 166.7 


Asbestos Corporation 


The financial statement of the As- 
bestos Corporation, Ltd., for 1929 shows 
operating profits at $710,192, compared 
with $812,926 in 1928, and a total in- 
come of $779,814. Net profits after de- 
duction of bond interest and $300,000 
ors was $18,333, against $250,- 
159 in the previous year, when only 
$200,000 was deducted for depreciation. 
The total surplus was $312,493. The sum 
of $2,756,010 was transferred from cap- 
ital and surplus account, making $3,068,- 
503. From this was written off $2,920,- 
336 for scrapping, drilling and develop- 
ment work and obsolete plants and 
buildings. This left a balance in profit 
and loss account ef $148,137. 


Canada Northern Power Corporation 


The Canada Northern Power Corpora- 
tion, ~ of the Power Corpora- 
tion of Canada, for fiscal year ended 
December 31, 1929, reports net income, 
after all charges, including $600,000 
provision for depreciation, compared 
with $358,768 in 1928, of $738,144, equal, 
after preferred dividends, to 75 cents a 
share on 375,000 shares no-par common 
outstanding. During the year common 
stock was split five for one. 

Net income in 1928 of $1,051,448 was 
equal, after preferred dividends, to $1.59 
a common share on the same common 
share basis. Current assets at end of 
1929 totaled $1,610,448, against current 
liabilities of $829,180, leaving working 
capital of $781,268, compared with $992,- 
646 at end of 1928. 


Canadian Pacific Railway 


Following a meeting of the board of 
-directors of the Canadian. Pacific Rail- 
way, a preliminary report on earnings 


for 1929 was made public. Despite the 
tie-up in grain, the report indicates earn- 
ings equal to 11.15 per cent on the ordi- 
nary shares, comparing with 14.99 per 
cent on the common stock in 1928 and 
with 12.07 per cent in 1927. 

Gross earnings for 1929 amounted to 
$209,730,956, against $229,039,297 in the 
preceding year, and $201,145,751 in 1927. 
Deduction of working expenses at $166,- 
586,411 left net earnings of $43,144,544, 
against $51,694,451 in 1928, when work- 
ing ex 
The addition of special, non-railway in- 


mses amounted to $177,344,845. . 


News of Canadian Securities 


Province in 1928 was valued at $4,156,- 
431. Last year the figure was boosted to 
$4,649,275. Total production of metallic 
minerals, including lead, zinc, nickel, 
platinum and other metals amounted last 
year to $83,330,153, an increase of more 
than $12,000,000 over 1928. 

Referring to the production of gold, 
the report says that the gain in output 
was due entirely to the expanding pro- 
duction at the mines of Kirkland Lake 
Camp. The output from Porcupine was 
lower than in 1928 because of the lower 
grade of ore milled at Hollinger, as well 
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come of $15,232,220 brought a total in- 
come of $58,376,764 for 1929. In the 
preceding year special income was shown 
at $12,677,683. Deduction of fixed 
charges of $4,674,790 and common divi- 
dends of $30,756,000 left a net surplus 
for the year under review of $6,052,971. 

At the end of the year the company 
had outstanding 3,300,000 shares of com- 
mon stock, against 2,952,471 shares at 
the end of 1928. 


Mineral Production in Ontario 


Minerals were produced in Ontario 
last year to the value of $116,558,911, an 
increase of $16,000,000 over the previous" 

r, a report issued by the Provincial 
epartment of Mines shows. 

Production of gold jumped nearly 
$1,000,000. Production of silver increased 
by $500,000, and large advances over 
1928 were shown in nearly every other 
mineral — metallic, non-metallic, stry- 
tural materials and clay products. 


In value, gold was the leading mineral. 
Production increased from $32,629,111 in 
1928 to $33,543,913. Silver mined in the 


as a decrease of 227,313 tons in 
quantity. 

“Expansion and development of the 
nickel-copper industry has been reported 
in every annual statement since 1925, 
but the increase in production in 1929 
over the previous year is the greatest 
yet recorded,” the report asserts. “As 
compared with 1928, ore raised has in- 
creased 36.6 per cent, ore smelted 37.7 
per cent and matte produced 4.6 per 
cent.” 

A feature during the last four years 
has been the rapid increase in the quan- 
tity of matte refined in Ontario, the 
report says. The increase of 228 per 
cent has coincided with the improved 
refining facilities at Port Colborne. 

This record of the nickel-copper indus- 
try, which is really the story of the In- 
ternational Nickel Company of Canada, 
Ltd., has been the outstanding develop- 
ment in metal mining in the Province for 
the year under review, according to the 


— 

oduction of non-metallic substances, 
such as gypsum, feldspar and others, 
gained nearly $1,000,000 and totaled 









$8,739,253 in 1929. Structural materials 
made a still greater advance, jumping 
from $14,815,814 in 1928 to $18,312,007 
in 1929. The value of clay products pro- 
duced last year amounted to $6,177,498. 

Advances made in the mining industry 
in the Province since 1904 are shown in 
the report, which adds that the greatest 
development in Ontario’s history took 
place from 1924 to 1929, when the value 
of .minerals produced increased by 


$40,000,000. 


In 1904 the production of minerals was 
valued at $12,000,000. Five years later 
a total of $33,000,000 was mined. In 
1914 the figure was raised to $46,000,000, 
in 1919 to $59,000,00 and in 1924 to 
$77,000,000. 


Curtiss-Reid Aircraft Company 


Curtiss-Reid Aircraft Company for 
fiscal year ended Dec. 31, 1929, first full 
year of operation, reports net loss of 
$133,322. Income from freight and pas- 
senger revenue, sale of gas and oil and 
profit on sale of aeroplanes was $88,602. 
Operating expenses were $124,527, ges 
eral and administrative expenses $86,844 
and provision for depreciation and loss 
on sale of property $30,552. Current 
assets at end of year amounted to $533,- 
572 against current liabilities of $123,- 
848. Total assets amounted to $1,811,635. 





Dominion Tar and Chemical Company 


Dominion Tar and Chemical Company, 
in its first annual statement since con- 
trol of company was acquired by Cana- 
dian interests from British holders, 
shows for fiscal year ended Dec. 31, 1929, 
net income of $845,802, equal after pre- 
ferred dividends to $2.34 a share on 
235,500 shares of common outstanding 
at end of year. 

During the year the company spent 
$390,000 on new equipment for tar and 
creosoting plants, and in latter part of 
year formed a subsidiary for manufac- 
ture of fibre conduit and successories. 
A new plant was built, which already is 
operating. The company also acquired 
all maturity interests in Alexander Mur- 
ray & Co. and its holdings in Canada 
Creosoting Company were increased. 
Additional 1,000 preferred shares and 
5,500 common shares were issued to take 
care of this expansion. 

Since the end of the fiscal year the 
company has added to holdings of stock 
of Alberta Wood Preserving Company 
and subsidiaries and now holds about 
99 per cent of this company’s stock. 


Hamilton Bridge Company 


Hamilton Bridge Company for the 
fiscal year ended Dec. 31, 1929, reports 
net income, after provision for deprecia- 
tion and income tax, of $553,273, equal 
after preferred dividends to $4.07 a 
share on 96,000 no-par shares common 
outstanding. Net income in 1928 was 
$408,699, or $3.75 a share on 55,200 
shares. Working capital was at $1,577,- 
346 on Dec. 31, 1929, against $1,108,805 
a year before. 


Ottawa Light, Heat and Power Company 


The Ottawa Light, Heat and Power 
Company reports for 1929 a net income 
of $321,245 after all charges, tax pro- 
visions and depreciation, equal after 
preferred dividends to $6.39 a share on 
35,000 common shares, comparing with 
$311,438, or $6.11 a common share, in 
1928. Gross income was $2,165,327, 
against $2,035,184 in 1928. 


Power Corporation of Canada 


The Power Corporation of Canada 
has declared the regular quart«riy divi- 
dends of $1.50 on 6 per cent cumulative 
preferred stock ($100 par) and 75 vents 
on 6 per cent non-cumulative participat-. 
ing err ($50 par), both payaLle 
April 15 to stock of record March 31. 

Canada Northern Power Corporation, 
subsidiary of Power Corporation of 
Canada, declared regular quarterly divi- 
dends of 15 cents on common and $1.75 
on, preferred, the common payable April 
25 to stock of record March 31 and the 
preferred payable April 15 to stock of 
record March 31. 

Northern Ontario Power Company, 
subsidiary: of Canada Northern Power 
Corporation, declared regular quarterly 
dividends of 50-cents on common and 
$1.50 on preferred, both payable April 
25 to stock of record March 3l. 
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News of Foreign Securities 





—) ONDON—T he week 
j| opened with the stock 
markets in a fairly 
confident condition, 
although there was no 
improvement in pub- 
lic business. A firm 
"| fae «6tone was shown by 
—4#==— British funds. Indus- 
trials displayed irregularity. One feature 
was a reaction in His Master’s Voice 
Gramophone and Columbia Graphophone 
on lack of confirmation of amalgama- 
tion rumors. Among the rayons, Cour- 
taulds was uncertain at £25-16. It is 
believed, that negotiations for an inter- 
national agreement have broken down. 
Motors continued active. The interna- 


tionals also were active. Rubber at 
711-16d a pound was unchanged, and 
there was little alteration in shares. 


Most of the Rhodesian copper shares 
weakened. The decision of the Dutch to 
agree to tin restriction had no effect on 
tin shares. 

Brightest spots on the Stock Exchange 
on Tuesday were gilt-edged securities 
and Rhodesian coppers. Industrials gen- 
erally were strong, led by Columbia 
Graphophone at £65-16, His Master’s 
Voice Gramophone at £4 5-16 and Edison 
Bell at 15s. Courtaulds was slightly bet- 
ter at £211-32. White Star preference 
was a weak spot, declining 6d to 11s, 
while Sables and Wireless B ordinary 
sagged % to 27's. 

ydroelectric gained % to $47, but 
General Electric was dull at 46s 9d. In- 
ternational Nickel rose to $41 15-16 after 
a heavy start, but Brazilian Traction 
closed % down at $40%. Oils were un- 
certain, Royal Dutch advancing to 
£31 9-16, but Burmah weakening to 
£3 27-32. 

Rhodesian coppers were buoyant on 
influential support. Apart from the gov- 
ernment securities, the stock markets 
have not responded well to the bank rate 
reduction. Public demand remains al- 
most non-existent, and no revival of any 
consequence seems to be anticipated un- 
til the anxiously awaited budget, which 
will be introduced early next month, 
shall have become known. 

General satisfaction is, however, ex- 
pressed over recent home political devel- 
opments, which appear to financial Lon- 
don to have removed the danger of a 
serious split in the Conservative party. 
The City is and always has been strong- 
ly anti-Socailist in its’ politics, and was 
seriously perturbed for a time by events 
which threatened to place Labor in an 
even stronger political position through 
another election. 

The following are closing prices in the 
London Stock Exchange on March 11, 
with net change from prices on March 4: 

Closing Net 
Price. Chge. 
| Peers. 
Fe eg ale ik wih: 4 nein. oes rs % 
razilian Traction ....... Te: 254, 
British-American Tobacco FY. 


Bwana M’Kubwa .......... , 
British Celanese ...... ....-12s + 14d 
I cs .cedcich 4.04 «6:0 res, 
Celanese Corp of America......£5 — 
Courtaulds, a pat aoreces «+ le ¥- 
PE, cc cnsnedees-cccvessheet + 4s 
CERO rere rrr Te. £ —- & 
Dunlop Rubber ........... 12s 4 +1s 1%d 
Gramophone Co, Ltd.......... £4y, - 3 
Hydroelectric (basis $5-£1)...$46 2 
Imperial Tobacco ......... 94s 414d 1s 10%d 
Int] Holding (basis $5-£1)....$ 1% 
London Underground ...... 22s —10%d 
London Midland Railway. “aa - 1 
Mexican Eagle ............ lls + ld 
Oe | SS ere £ ~ 

RE I Fae. cre Rie pane a0ide .$438% + % 
Royal Dutch .............- £31 eh 
Russian Asiatic .............. é 

Shell Transport ............--£4% 


Selfridge 6% pf..........-.....288 ... 
United Havana Railways... .£18% ef 
: | (“ds Re eee 8s - %, 


+e 


Paris 


Without developing any extended ac- 
tivity the Bourse showed a firmer tone 
on Monday. 

The prospect of a reduction in French 
taxes on Bourse transactions and the 
country’s entrenched monetary position 
it is hoped will give the Paris market re- 
lief from the stagnation affecting it. 
The volume of trading was‘not much in- 
creased, however. A better aspect of af- 
fairs is indicated in rentes, which re- 
covered at the-close. 

The number of transactions on the 
Bourse continu smafl. on Tuesday. 





Last week 


Same week in 1929 
Year to date 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended March 8, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


OO eee 


IIE isk 4 j:4-sn-actornnna gai 


10 Foreign Government Bonds ....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
Britis Se .....6.4. 102%@101% 102 @1013%4 102%@100% 101% 
British con. 24s .. 54 @ 53% 54 @ 53% 54%@ 53 5444@ 54% 
British 4%s ...... 964@ 95% 96 @ 95% 96%@ 93% 9 @ 97% 
French rentes (in : 
eee e 87.55@86.25  87.40@86.40 90.10@84.60 71.45@70.40 
French W. L. (in 
| ia 101.55@101.47 101.45@101.25 107.90@100.70 97.95@97.00 


N. Y¥. Stock Exchange. N. ¥. Curb. 
... «.$11,432,500 $1,861,000 
shee 12,353,000 1,616,000 
ore-acci 14,328,500 1,662,000 
.....122,562,000 15,543,000 
eee 135,105,000 17,456,000 

High. Low. 
bias 107.07 106.72 








Wagons Lits, Pullman and French Line 
stocks had declines, although there were 
practically no exchanges. The French 
Line is reported to be contemplating an 
increase in capital sufficient to cause a 
drop of 100 francs. 

Explanation of the dullness of the 
stock market can be found, however, in 
statistics made public on Tuesday show- 
ing that bonds and securities issued in 
February surpassed by far any other 
month on record. Securities issued in 
February totaled 2,790,000,000 francs, 
compared with 1,027,000,000 in January 
and the previous record last October of 
1,622,000,000 francs. 

The return of the Tardieu Govern- 
ment was well received in financial cir- 
cles last week, but attempts at galvaniz- 
ing quotations on that ground, although 
made by Bourse speculators, were not 
successful. The Ministerial declaration 
did indeed mention reduction of taxa- 
tion, which is strongly desired, but the 
matter is still being postponed. Consid- 
ering the promises also made to agricul- 
ture and commerce, some doubt is felt as 
to whether the relief in the matter, of 
the securities tax can be as complete as 
had been supposed. Naturally, it is this 
tax in which the Bourse is more par- 
ticularly interested. 

Experienced financiers generally con- 
sider present prices for stocks still high 
in relation to the net yield, and are 
therefore not surprised at the paralysis 
of Bourse transactions. Professional 
operators are not alone in complaining. 
Business men also attest the general 
slackening of trade, although nobody de- 
scribes the situation as a crisis. 

The following are closing prices on the 
Paris Bourse on March 11, with net 
change from prices on March 3: 


BONDS. 


Closing 
Prices Net 

(Francs).Chge. 

French rentes 3% perpetual..... 86.55 — .90 

CS — 2 eee 100.05 40 

Rae 101.85 35 
BANKS. 

Banque de France............... 24,750 +400 

Banque de Paris et des Pays B. 2, — 40 

Pee aoe 3,090 — 50 

CANAL. . 

Canal Maritime de Suez......... 19,260 —665 

RAILROAD. 

Chemin de fer du Nord.......... 2,485 — 85 
MINES. 

Mines de Courrieres............. 1,632 — 50 

I TCI 5 gd 00 0d 6.06063 20,65 hi — 56 

Oe ere f + 55 

Soe Miniere & Metallurgique... 1,021 — 8 


PUBLIC UTILITIES. - 
Cie Generale d’Electricite........ 3.420 —150 
Soc. Lyonnaise des Eaux 3,500 
Cie Franc des Proc Thom-Hous 1,029 —151 
Union d’Electricite .............. 1,370 ms 


INDUSTRIALS. 
Trefileries & Laminoirs du Hav 2,070 — 75 
Societe Andre Citroen........... 980 — 82 
* Ste Francaise Ford.............. 196 + 4 
I Ineo an cccn ds 03-sgeeectec 1,040 — 
Pechiney ...........-+:ssseeeeee: 3,370 —160 
Oe eee 1,946 — 89 
Etablissements Kuhlmann ...... 1,000 _—103 
OIL. 
Royal Dutch, ..........-.-...0.-- 3,950 + 35 
Berlin 


The unsettled political situation again 
was a depressing influence at Monday’s 
séssion of the Boerse, which was weak 
throughout. 

Among the electricals, Bergman > 
dropped 3, Siemens 3 and A. E. G. 2 


points, but Rhenish Westphalian Elec- 
tricity was 3 points higher. Rhenish 
Brown Coal dropped 3% points. The 
potash group, artificial silks, bank 
shares and Deutsche Linoleum were 
weaker. 

Owing to the improved political situa- 
tion and easier money market and a re- 
duction of the private discount rate to 
5% per cent the tendency at Tuesday’s 
session of the Boerse was toward firm- 
ness and several stocks made good gains. 

The potash group, dye trust and elec- 
tricals were harder. The mining group 
was uneven, and beer and spirits stocks 
were steady. The Boerse closed quiet 
but firm. 

Notwithstanding the unfavorable re- 
sponse of the Stock Exchange to the 
news of the resignation of Dr. Schacht, 
the banking community refuses to admit 
that his retirement can have any perma- 
nently bad effect on the business or 
financial situation. The view was some- 
what general that the change will re- 
lieve a strain on the international posi- 
tion, in connection with the Young plan, 
which had become intolerable. 

On the stock market, however, the in- 
cident entirely counteracted the effect of 
reduction in the discount rate. After 
the Boerse had begun the week with mod- 
erate firmness, new weakness developed 
which culminated in an almost panicky 
drop on Friday, when the announcement 
of Dr. Schacht’s impending resignation 
from the Reichsbank. Some leading 
shares fell 6 to 8 points. Naturally, 
Reichsbank stock was particularly weak. 
Speculative holders of stocks threw their 
shares recklessly into the market, and 
buyers waited until the decline had gone 
far enough to offer tempting bargains. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices March 7.-is 108.52, 
compared with 109.63 on Feb. 22. 

The following quotations show the 
opening on the Berlin Stock Exchange 
on March 12, with net change from 
prices on March 5: 

In In 
P.C. Dol 


Berliner Handels 
Commerzbank Y, 

Darmstaedter Bank ...... 230% .86 - 
Deutsche Disconto Bank. .146 34.75 - 


- 6 

9 

Dresdner Bank 147 35.05 — 13 
Reichsbank ............_.. 2g44, 67.65 — 3% 
25 Renae 164% 39.12— % 
SS ere 157 37.37 + 2h. 
OE, MOG. TOG. onc cccccvcce 164%, 39.12 A 
ee aeee .» 172% 41.06 + 1% 
Rhein West. Elec. ........181 43.08 + 5 
Siemens & Halske ....... 251 59.74 — 4} 
Ee errr 170% 40.5 21 
Harpen Mining ..... . .132 31.42 — 25, 
Mei baiis. ds o'sid iis 102% 24.31— 1% 
United Steel Works ...... 96 22.85 x 
Salzdetfurth Potash ......362 86.15 % 

Mannesmann Tubes ..... 107% 25.67 + 1 
Hamburg Amer. Line ....104% 24.93+ % 
North German Lloyd......107% 25.53-— % 

RS a eae 270 64.26 — 3 
ee ee” ee eee 159 37.84 + 2 
II c's 6-6s00 sents tees 275 65.45 — 2% 
TE IR 100% 23.92 — 1% 

Vienna. 

The following cable’ was_ received 
from’ the Vienna Chamber of Com- 


merce, -March 12: 

“At the economic conference now 
taking place here, with a view to 
inquiring into and removing the causes 
of industrial malaise, sub committees 
dealing with taxation, unemployment and 
agriculture have concluded their deliber 


ations. Though no reports were pub- 
lished so far, authoritative quarters state 
that the material furnished by delegates 
enables the government to take impor- 
tant legislative action without delay. 
It is also said that the wholesale resump- 
tion of building by the Vienna City Gov- 
ernment, the guarantee as enacted last 
year, promises to be fairly extensive, see- 
ing that the monthly average number of 
persons availing themselves of the exist- 
ing law has trebled in the last two 
months, as compared with the second 
half of 1929, and apparently about to 
rise further. Regarding the reduction of 
taxation, all reform schemes are already 
being drafted, though concerning some 
measures the time of their coming into 
operation is dependent on the issue of 
foreign loans. Relief to agriculture is to 
be attempted by an increase of excise on 
milled products and the surplus revenue 
to be employed for farming premiums.” 

The following prices show the closing 


on the Vienna Stock Exchange on 
March 11: 
In In 
Sch. Dol. 
Neiderostericher Escompt......... 16.98 2.39 
Creditanstalt (new shares, 5 old 1 
DOD occ xbcenewaseedsesundaneceree 51.0 7.20 
Mercurbank (new shares, 50 old 9 
new) OURO A Pa HR As eT 20.5 2.89 
Wienerbankverein (new shares, 3 
GUE 2. DAD 6 occectosecteneesenenses 20.9 2.96 
pe rrr errr cre 34.6 4.88° 
EERUDD: TOGIMNE: ds dotscedccsccssns's 7.0 -99 
A. B. G. Uniem (en div.).......... 27.0 3.81 
LAGMAR JOGGTRER 6 scnpeciccosscese 5.4 -76 
Staatsbann ........ sate eels thie. vais 35.2 4.97 
ere rr err 18.5 2.64 


Geneva 


The following are closing quotations 
on March 11: 


Closing 

Price. 

Union Financiere de Geneva........... 712 
Societe de Banque Suisse.............. 800 
COE DD  nsccnsccaeabedaneesacceduet 922 
American European Securities......... 244 
TAO CME. abuse ctis Tens tos Were ra ksak aN . B13 
Hispano Americana de Blectricidad.. .1,980 
Nestle & Anglo-Swiss Cond Milk Co. 751 
ee OS 733 
Cie Suedoise d’Allumettes B......... 409 


BOND. 
Societe Meridionale d’Electricite 7s,'27 .5,335 


Italy 


The following are prices of important 
Italian shares on March 11, quoted in 
dollars on basis*of prices on Milan Stock 
Exchange: 


BANKS. 

Bid. Asked. 
ee A tC rr Pree 105 107 
Banca Commerciale Italiana..... 75 76 
Banca d'Amer d'Italiana and Am 104% 11% 
Banco Nationale di Credito....... 31 31% 
COD: DAD sn o:0dbscncdesnencce 414% 42% 

PUBLIC UTILITIES. 
AOS 5.5) 6b v6ictndedeariane ves 16 16% 
METRES ROME | 5 55:05s kerkP any amadebss 13 13% 
NN oie co osrcckeeevenndunes ean 11% 12 
I Id a din aih Whole daw weed 41% 428 
ee are eeere 43 44 
NS EE SCL ucea ns aac awan goa hcaee 5% 6 
BID. MOGUESE se cccenscceeseveneses 7% 8 
Ue TMI: ob. 50. oe 0 0.0.0:050908:8.08 21% +#«=21 
HEE hivwnscee dacdavousneeaeeasey es 5% 5% 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 8 





San Francisco—Continued | Los Angeles—Continued 


Continued from Page 612 STOCK EXCHANGE. 


STOCK EXCHANGE, 


Petroleum. .1.32% 1. 20 
1, 000 Olinda Land .... 14 

100 Pacific Associates. 
2,200 Pac S W Discount. . " 
Samson Tire & Rubber 
San Francisco Gold. 


304 bs -y~ pol Assd Oil. 
154 Pp 
47,302 Transamerica Corp 
Do rites 
5,252 Union ol Associates. 
1,992 Union Oil of Cal 3 
20 Wells Fargo B & Un Tr. 330 330 
75 West Amer — pf. 


rp. ™ 
2,118 Western Pipe & Steel Co 28 


con 


Bo ZsZes anki 


es ne 
- 


Shattuck Denn Ftd 


is 


Tom Reed Mining. . 

Trans Air Transport. . 

Alaska Mex Gold Min’g. ae 
a Tread Gold 


Bf Allegheny Gas Cor| 


‘ ‘ x , 
R8SeRe 
& 


Lendl 
= t 
eS 


U S Oil & Royalties... 
United Verde Exten. 


Sr ERe5e8Sh.gegbso ent 


73 
9,500 Amer Toll Sana e ow 
Rr o—_ National 


8,000 Wellington Oil 


ated 
2,140 Aviation Corp (De 
115 Bank of America N A. 


Chicago—Continued 


Continued from Page 614 





5 Se & Lyon, A 
Service 

a2 Gla Neon Elec Pr (Del). 

— ee 


STOCK EXCHANGE. 


285 Nat Battery Co 


>. Box, A 
illamette 1st pf. ‘95 
perens oe Cal 


id 


4 
Nat See Ime Co.......... 20% 


10 Foster 4 -<« — pt 
‘orrest Gil 








Good yea: 
8,781 Goldman. Sachs . 
3,331 Inter Coast Trading Co. 
30 wee cae. Corp 2 





3.459 N W Ban Corp 
800 


Su, 
2,620 National h~-» Fibres. 
100 Do pf 


oS Pacific Gas & Elec pf . 
Pacific Mut Life Ins vats. 3. ro 
Pacific Portland Cem pf 
Pacific Western Oil ..... 





325 pr. pote 
100 Republic Petroleum aeses 2.55 
Sch Wallboard . 








40 Shasta W 
1,970 Southern Cal 
100 Do 5 f 


ights 
34 Southern Cal Gas 64% pf 90% 
1,481 Sunset a oe 
5 Sunset McKee 


5, on Steinite Radio 
Life 5 St Mo Tr . 
10 Western States Life 


$2,000 Amer Tol! Bdg 7s, 
000 6s, 1 
Crown Willamette $% "51. 1004 








fs ep 


Continued from Page 612 


CURB EXCHANGE. 


= 


1,545 Van Sicklen C 
217 Viking Pmp C 
10 Do pf 


oN 





Buckeye | ; 
100 Caterpillar Tractor .. 
100 Ch I Cream 
7,900 Cities Service ...... 
300 Cord C 


ML ccnccccasccccececce 
100 Warch C cv pf 
250 Woukesha Mo 


200 C 

»,.526 Detroit Aircraft 
200 Durant Motors snes 
ae 





1,300 Hancock Ol] ......... 
100 ed on Company. ° 
tercoast Tradi: : 


=z 
yeaa SS 
332332 


Bron 
8323855! 
Fes 
Bre: 


38-2252 











33233233 





~—— 
~ 
are 














icago— inued 
Chicago—Continue 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
3,100 Allegheny Gas .......... 8% by 
1,075 Am C En B............ 2% ###2% 
6,420 Ark Gas, A............. 15% 12% 
4,250 Asso G & E, A.......... 45% 43 
1,212 Aut Mus I.............. 3 
500 Am Furn Mart 2% 
4,050 Am Superpower 29% 
3.295 Am U&Gvyte.. oes ™ 
4,800 Ark Nat G......... aes 13 
100 Birtman Elec 17% 
We EEE es cccccccecccessecs bly 
eh Se MED adecvcncesesecs 3% 
Be EP Be sacesacccecececs 40% 
SL eae 5% 
1,065 Cam Milerft ............ ts 
5,801 Can Mile ............... S 
150 Chi Cid Stge............. 52 50% 
FS) ae 12% 10 
775 Chi Riv & Mch.......... 10% 9 
1,600 Curtiss Airport ......... 5 4 
1,900 Curtiss Flying 8g 
2,228 Can Pacific ........ 51% 
100 Cit Sv pf B......... % 
eee 88% 
2,700 De Forest . 
1,800 Detroit Air 
2,450 Dubilier Cond 
1,250 Dixie Gas 
200 Elg Nat Watch 
750 El rhidrs 
125 © dines 
150 Fansteel ..... oa 
4,150 Ford Ltd ........cccsses 
900 Fourth Nat Inv......... 46 45 
3,350 Fox Theatres .......... 81, 7 
1,300 Gen Petroleum ......... 33 32' 
1,100 Gen Realty ............. 85 79 
425 Gr Rap Mticrft......... 7 
Gr Rap Vrnsh........... 9% 9 
375 Greenebaum ............ 7 6% 
Guenther Law .......... 29 29 
500 Harrison ................ 2 2% 
550 Hood Rubber ........... 22 
CP ccecéecnesed 311 310 
700 Ind Pipe Line............ 40 39 
30,820 Int Rstis Iron........... 21 2 
4,050 Ind T Il Oil............ 13% 40 
5  ) 3 ) eos 11% 11% 
700 Johnson Motor ......... 41 40 
100 Liberty Bak ............ 4 4 
Lex T 64%% p pf........ 97 97 
325 McWilliams at ebeeecesen 29 28 
2,050 Metals Mining .......... il 10 
250 ae ae We Weackcccece 23 22 
EO arr 23 
2,600 Niagara Hud 15 
2,600 No Amer Avia. 8 
800 North Warren 33 
481 No Cont Util 1044 
2,050 Otis Elev ..... 78 
110 Pettibone Mull 7 
500 Pickeral Wal 20 
300 & Ri Tr Sh 14 
900 R Mfg Ohio............. 45 
2 eee 20 
2,400 Roosevelt Fids 4 
800 Scnd Nat Inv............ 22 20 
350 Sheaffer Pen ........... 59 57 
800 a 4 Be Ms ccccncest 104 103 
165 So ee 17 17} 
5,050 3° °o Ind ae ee draiadeneace he ani 2: 50 
1,550 S ee+sicéssonncens 284 27 
DT Sedat zeescenenenes 19 19 
OP idawikeucemedacne 85 83 
REE ly 9% 
Snstrnd Mach .......... 17 16 
150 Swed Ball Brg.......... 57 
ft i, Seer rrese 36 
/ PEL Fs Seepepeeesers 11% 11 
38,995 Stimson Aircr ........... 25 23: 
BOD Bae WT Inv pe... ..ccccsce 71 71 
790 Thermoid .. 
4,036 Transformer 17 
600 Third Nat Inv 41 
1,650 Tr Cont Oil.... 1 
68 U 















3,375 Un Copper ... 7 
2,870 Walgreen .... 47 
740 Wizard ......... 6 
$52 C R T adj D 6s, ’63..... 32% 26 

oo MST ete Oe, ‘S1...... 100% 100% 

CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. 

1,550 Allied Mills Inc.......... 12% 11 
700 Armour, A ...........:. 58 3 
J | errs 3 
50 Com Trust Shr.......... 11% 11 
200 Inv Trust Shrs.......... 1814 17 

1,950 Mid City Co of A........ 13% 12 
400 Min Cor of Cn.......... 

100 BE BE BeBe cccccccce 9 

100 Te Mind pénescevess 22 22 
300 it Siptthaaeekeneeds 32 31 
250 Sound | Speeeeee 17 16 
500 Wm Wrigley ............ 681%, 68 
18,000 Cook Co war............ 100 98 

> . . 

Cincinnati 

STOCKS. 

Sales. High. Low. Last. 

1,634 American Laundry ...... 65% 64 
153 | ee Rolling” Mill... 95 92 
24 Baldwi a RCASECOSCC CRS 60 60 
., fe epee pepe 17™% 17 
13 City Ice & Fuel.......... 45 4314 
_  f Are pep pees: 1 15 
590 Eagle oa DD <somecenenee 127 12 
MIEN. tt b6dceshnanende 46 46 
400 French piee undep..... 17 16 
125 Gi ir aap % 44 

6 Globe Wernicke pf....... 70 70 
198 Gruen Watch ........... 40 4 
10 Do pf DSeetbeeesececese 11 il 

5 Johnston LA pf.. sos 25 
230 Kahns partic ............ 30 27 
35 Kodel iio, Minssscudene 7 7 
DPE sacncccccsccesedoe 43 39 

SE BF Sccéocccncage 10% 9% 
Sf 2 ss Seeerrereneese: 

3,517 my & Gamblile....... 68 6614 
26 Se Mibdéecéidcocens 80 167 
24 De 5% oe... Seoue 106 =: 106 
177 Pure Oil 6% pf 99% 999% 
75 Richardson ....... 21 21 
14 US & Fuaying Card. . 89 87 
110 U Lith, new.. 31 30 
100 De 7 MiPessseces -. 50 49 
5 ff RR 3% «603K 

PUBLIC ge 
760 Cincinnati Gas & - 9 97 
114 Cincinnati Sub Bei Tel. 1118 117 
379 Cincinnati Street Ry..... 43% 43 
27 Cinti Union Stock Yards. 28 28 
32 Ohio Bell Tel pf......... 1122S 1) 





Columbus R P & L 
Do a a «s 


— 
a Dental 


Do p 
Columbus Mutual Life In: 
Columbus National 
Columbus Packing pf . 
Columbus Savings 
Columbus Coated Fabrics Pp 
Dayton Pr & Lt 6% pf.. 








Cleveland 


STOCKS. 
High. 
us Aetna Rubber ...... 7 
fy spcastetes . ccce © 
Do p 27 
ps _Muitigraph. 38 
80 Apex Electri - 15% 
covece ae 


Bond ‘Stores. B. 
Do 


a Fence, _ 20% 
Bulkley Building pf 60 
Central Alloy Steel pf. oe 

Bank 8416 






Central Nat! 

City Ice & Fuel.... ' 

Clark, Fred G. 

Cleveland Auto Machine 2% 

Cleve Elec Ill 6% pf. 

Cleve Railway ........ ‘toa 

Cleve Ry cts. 93 

Cleve Securities P L ‘pf. 24 
67 


7 Cleveland Quarries 


Cleveland Trust - 489 
Cleve Worsted Mills - 13 


Dow Chemical . 
Elec Contr & Mfg. . .- 80 
Enarel Prod , - ill 
Fed Knitting Mills. . 37 
Ferry Cap . 18% 


Fstone Tire’ & Rub 6% ‘pt i 
Foote Burt (new). 
Gen Tire & Rubber Co. 140 
Geometric Stamp .. 20 
Glidden prior pf... .102 
Godman Shoe .... 32 
Goodyear ist pf... . 9 
Great Lake Tow pf. .-113 
‘ eid eenn 42 


30 Greif Bros 


Halle Bros ........ . 38 
 } ere 96 
Hanna MA ist hoes 128 
Harbauer . ‘ 21% 
1 Higbee ist ‘pf... -105% 
Interlake Steamship 

20 Kaynee ... 

Do pf 97 
Kelley ISI Lime & Tr.. 4414 
Lamson Sessions .. . 29% 
Leland Eiect .. 33 
Loew Ohio Ist ‘pf. ° = 
McKee, B 

50 McXee, Arthur G & Co. i 
Medussa Cement . 105 
Miller Whole Drug 22% 
Miller Rubber pf.... . 4% 

2 Mohawk Rubber ....... 11 
Myers Pump . 41% 
National Carbon pe -1314g 
Nat City Bank. —~ 345 
National Refining 3344 
Nat Reg pf...... ‘ = 


Nestle-Le Mur 
North Ohio P & L 6% a 96% 
Ohio Bell Tel ¥-- paseo -113 


Ohio a 73% 
103 
Ohio ) ARPT Tube. . 35 
Packard Elec . 21 
Packer Corp ssosse an 
Paragon Refining -» 10% 
io pf ei 35 
Do vt . 10 
Patterson yp AEE, 2714 
Reliance Mfg .... +. +s 45% 
Richman Bros , . 94 
R & M series No 1 5k, 
18 Do pf ne - il 
Seiberling Rubber 16 
1 Do pf : 70 
Selby "Shoe | - 13 
Sherwin-Williams - 81% 
51 Do pf ‘ 10614 
- -y jrextile Prod : 34 
9 De a t oT 
oO . sooes ae 
«00 Thompson Products 36° 
412 Union Trus 92% 
110 Van Dorn lets: 912 


751 Weinberger Drug, new.. 20 
106 Youngstown S & T pf. .103 





Columbus 


LOCAL SECURITIES. 


Akron Guaranteed Mtge .... 
Buckeye Investors 
— Steel Cast 


City Natl Bank & Trust 
ts 







P 
Huntington Natl ............... 
er Machine ............. 
Jeffrey Mfg ¥ Pre Seren 


] roc p 
Midland xy Life Ins 
Ohio Bell Tel 


Do pf 
Scioto Valley Ry & Pr.. 





Bid. Asked. 


5 
301% 
484, 

106 
= 


39% 
io 


100 
32 
10734 

107 











~ 
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Transactions on Out-of-Town Markets—Continued 








20m, 


ira 





























































































‘ . ‘ ‘ 
Columbus—Continued | Toronto—Continued Toronto—Continued | Montreal—Continued 
LOCAL SECURITIES. é STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. 

Bid. Asked. STOCKS. MINING STOCKS BONDS. 
pe apr owes = Sales. High. Low. Last. Sales. High. Low. Last Sales High. Low. Last. 
2 tt tee ee 72 East § Prod. -3 30 35 - 2 oo 13,000 Ab % 84x 
Smith Agr ES sacdacces ennai 2 12 pf “100 98 100 5oee Pend Oreille 3 35 2 3.28 eee jae yA Ry eee A 84% 84% rt 
eimuttnee’ Withottiggnie a ecie ay 3 1, 026 . Players, new = 2% 4 156 Sherritt Gordon 2.80 2.50 2.8) ie de Do gen mige. aendaun mH raat an 
3 ‘ %o0 Sudbury Basin 3.45 3.05 3.45 an Con Ru r. <% 
Seaboard ‘Oil pt --.... eeennsaaes 63 ‘ e Fanny’ Farmer: cia. pt B® 2% 900 Teck Hughes ... 6.30 6.10 6.30 | 37-000 CanP & P debs, Laur ser. 69 eo 8 
‘Tracy Welle pf ............. re on . 95 10 Frost Steel & Wire pf... 94 94 400 Ventures . 2.00 1.83 2.00 725 Monti ty Se ay “38 3.58 3.56 
Wolfe Wear-U-Well pf bibloosioes coone OE aa 325 General Steel Wares 13% 13 13 100 Wright-Hargreaves 1.90 1.90 1.94% '000 | rete nol — J; aaa pd - a 
- 60 Goodyear Tire pf. 107 108 - = 500 DoG&Rs f, Ser 91 914 1% 
LAND TRUST CERTIFICATES. 20 Great West  Saddiery 4 3% 3% BANK STOCKS , Y% 
1,000 D B gach { 14 
Brunson Bidg Site 5s .......... .. 95 er 45 Hamilton Dairies 25” 25 25 (1 Commerce 263 259 259 1,500 Wayagamesi’ i Fae: ..;. 37 97” 97” 
Century Bidg Site 514s --+-- 98 100 | 25 Hamilton U Th 6 6 6 92 Dominion 235 230 230 
Chaple- slate Theatre Site” Sigs. ; - 4e0 103 = — se . . es = = 24 Imperial (1242 240 = 340 CURB EXCHANGE. 
f 1 te 5 ; qa : ; a 
High-Gay Reaity'ss i ites 2 Hunts. A 3B RB w . Nova ‘Scott = 2S 3S MISCELLANEOUS STOCKS. 
_ evr ee: 99 100 2 ‘ 7 ona Sales 
oe Bank Bidg 5%s ......//'' 99 100 6 Intn! Milling pf. 104 103% 103ig 208 Roy ee .307 306 306 Sates. High. Low. Last 
11-25 E State St 54s... : 97 100 77,372 Intnl Nickel 42-38% «41% STANDARD EXCHANGE 7 Asch, Ltd .....-+.00.00. 6 3 38 
70-74 N High St 5\%4s neve 100 = 101 720 Intnl Utilities, A 44 38g 42% STOCKS its oom az in ; zt ux , 16 
Parcels Postoffice Site 5s .......... 99 100 Do . ee aa aie ’ High. Low. Last 118 Bathurst Po aes. Pap C_ 8 a = 
Yuster Bldg Co conv 6s .. 95 99 105 Sprtnater Wee ew ™% 6 Tg 1g 0 as 25 Belding C P 2 Hy 
ali on Do p —- & = 62,116 Abana .......... 119 110 1.10 > peiding Corticelli ....... . 1.30 1.3 
. 125 Lane Superior Corp. 14% 14 14% | 27,894 Amulet ../.°°°°**’ 155 147 1.54 as ee Louie a-. 36 35% 38% 
D sends 15 Laura Sec 44 43043 157,750 Barry Hollinger «-- ‘24 19 21 148 Can Deedee oe new 18% 1 : 
e 782 Loblaw, A 5; -. 18% 12% 13% 4,772 Dome ......... 815 7.75 7.90 a oe 4a Vink, Dock..... 32 i aa 
STOCKS Do B Seteaees -23 1% 13 8.085 Palcoabridgs’é 5.00 410 4.95 110 pees woe Sacha a - G Wa 
Sales High. Low. 13 2 Maple Leaf . = = = Gas anger Sen — 5.65 5.65 100 Chemical Research... . 6” . 
. » -103 1 1 ’ oo AP .88 85 46), i (nemical Research ...... “ 
1,815 Airparts & Tool, A. .. B 13% 1, an Massey Harris 35 . 34 4,433 Hudson Bay. 13.50 12.35 12 35 4 = Reid Aircraft 2% a 2% 
ch 4, SS iaecneseeeeeneee 13 11% i. Sere Corp - 27% Se | SES at, Mickel... 300 te (2 3,193 Distiller ‘Corp. Seagrams. 9 8%, By 
ienmaeenkeeses . e BGs sssecccnce y . 2.75 / 
240 Do B ............. oe 64S 10 Muirhead’s C “oe MAMAS ...6.205.00050. -30 25 2 0 De apt & Chemical... % 2° aif 
3,170 Bower Roller Bearing. . -- il 10% 103 Ont Equitabie 35 33% 35% 24,750 Newbec ..._. |” 1. ae ‘17 “18 eS ere ee 90 90 
280 Cardon Phonocraft . - 1s M4 15 O Crush iy 1% 3 11,191 Noranda ... 42.25 40.55 41°50 ass astern Dairies .... nsog Baus 2% Ft 
ip Gomtinentel Misers te 70 Do Ist pf 55 4555 $50 Sherritt-Gordon - 288 82.40 2.81 ae imeotal of 27707°°"°"" ‘24% 23% 241 
160 Copeland Prod, B tres.....001. ig 130 Do 2d pf. vsseee 8 THB So550 Teer Ty Basin 3.55 62.95 3.40 728 Imp Tobacco of Gan..... 108 i” 76% 
a BOOM «s pt 345 Page Hersey ._. ... 98 95% 96 , eck Hughes... .. 640 605 635 | 4 ;S2 ;m@P Tobacco of Can..... 
B Bonet Wome 0 BY | m8 Rhos nergvers <BR | Re Reeeawet Pek Gap $83 Bap | 138 Latent “8 
oS Dee 2 B 1 135 Pres'd Metals ......|.. 21. «= 20” 29 Towagmac ........ - 100 1.00 1.00 168 Reaent iutitan wns” ’ 
323 Detroit & Cleveland Nav 7. 25 Russell pf wa TF 19,720 Ventures ....).))).* 202 1:70 1.99 00 soeent Knitting _ - 2 Ss 
25 Detroit meerie, B..... 44 Siapaons, : ‘ ‘ Wright Hargraves. . 1.90 178 1:90 © Service Stations, A. 4 46 
470 Detroit Gasket & Mfg 2 25) Pi td, B - 36% 35% 36 85 Stand Paving Materiais. 24 24% 24 
75 Detroit-Mich Stove............ 5 424 Do pf -+e-. 93 92 92% Pes Spe 3,000 Walker, Gooderha: © of 9% 
817 Detroit Matorbus ... ™% 7 58 Standard Chemicals +++. @ 28 Mo al 215 Western Steel Products. 30 29 30 
200 Detroit Paper Products......... 4 3 370 — Stee 2 u ontr ea SD OOO xi57355557 94 «= 84 
Dolphin Paint & Varnish, ‘A’. 15 ao cacy 
5,566 ExGeleO Ansett mie DO 137 Steal of Canada. 18% a7 STOCK EXCHANGE PUBLIC UTILITY STOCKS. 
1,155 Federal Mogul ig , “ Pp daha STOCKS 
754 Federal Motor Truck. caeaaaie ae 10 25 Sterling Coal ... - 10 10 10 Sales High. Low. Last 1,025 Beauharnois Power 10% 10 10 
275 Federal Scre om 34 41) St Lawrence Paper Co. 10% 10 10% 735 Abitibi P if P 31% 1 991 90 Can North Power pf. 06 104 104% 
340 Foote-Burt ....... veseesstses 26% 26 20 Tip Top Tailors. . 32% 32% 32% 36 o% ss 73% wh 2% 525 Hydro-Electric Secur 47 8644" (47 
730 Ford Motor of Can, A. or 50 Do pf 102 = 102 215 Agnew n Bt ass Shoe Strs 13 “° 1,000 Inter Utilities, A... 43 38 42 
3,351 Fourth National Investors...__ 46 45 5 Twin vCity ; - 25 25 280 Alberta surpass Grain, re 21 @ 7 3S 8 eer pert 1 11 14 
300 General essmmaies os ‘38 3B 9 on Walken ae ts O% 6 ° 140 Ambestes © Corp ... ee 34 1 “Aard ., - Son pf cum os 98% 98% 
tate lke e ‘ . 7 ee ee a ane § um 10 9 10% | #88 United Securities ........ § 
net 4 ata Metalcraft... ist 18h 4 — oni <2 = 5 120 Atlantic Sugar Refineries i 8% 8% 
415 Hiram Walker-Good & Ww 9% 94 260 Weston. --- A SE 30 Do pf ui” oo <a BONDS 
125 Home Dairy, A. we 5 Do pt "590 $0 Be a Bathurst P&P, A. red. 10% 10 10 $1,000 Price Bros 101% 101% 101% 
100 Houdatlh Mie he: -: +o 26% 160 Winnipeg Elec 45% 434% 43% 85,356 So8 Brasiiion fron mt P 10% "Or writs nee: 
540 Hutto A tree. 220: SO i = = Se 100 British Empire Steel... 1% “1¢ “14 MINING STOCKS. 
250 Jackson Motor Shaft........... 9 9 RB ANGE. 1,322 Do 24 pf. 4% 4 4% 2,135 Abana Mines 1.16 1.10 1.10 
100 Kalamazoo Stove 5 67% 67% CURB EXCHANG 355 British Columbia Packers 4 7 7 300 Amulet Mines .//.//1.!: 160 1.47 1.47 
85 Keermath i az 30 7m ns STOCKS. kee . os =. Col Power, A.. 38 = 37% 250 Lake Shores Mines vitae 22.75 22.75 22.75 
1,980 Kermat ‘ eee ales. eh. w. Last. | 566 DoB.......... : , 614 6,615 Noranda Mines ....... 42.00 40.00 41.75 
ree 10 10 5 Beath & Sons 18 18 18 200 Brompton Pulp & P 25 25 25 10,715 Siscoe Cocceccccccecocs oe 38 -39 
100 Do. ae ati wit ieee 164% 16% 15 Beatty Washing Mach.. 30 29% 30 685 Bruck Silk Mills. 24% 24 24 1,000 Stadacona .............. -03 -03 -03 
2 2.200 Marquette ‘oil _- Sere By mn 2% Do pf - 90 89 89 = ey ye Lae swa s 17% - 100 Vipond Consol Mines....104 1.04 1.04 
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19,257 Universal Products ...... ee 292 Ed City Dairy... uu O61 Fraser Cos Seeetities 21% 15 is | RUT MT Prue 22222 ITI 111 106 
403 White Star Refining............ 54 52 ar : 530 General Steel Wares. 13% 13 13% | 
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25 Asbestos pf... of ot ob Gen Station = i 5.579 Montreal Cottons pf: ..:-110° 110 110 | | "AS Liberty Share eat: :***: 7” 
35 Alberta Pac, : , ontrea! & 1 133% 134 CO a es en ae eee 
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25 Canadian Bak ist pf ost 9514 OIL STOCKS 25 Price Bros & Co.. 80. 80 VISION. 
15 Can Bread . 4 ae a 100 Ajax 1.05 165 1.68 - ore Any A ooo Se 62% 64}, 150 United Founders ...... 29% 28 
if t aE ieee 101 101 BR { ,wopE 37, 3b (Bb 0 De on aper I Mills. = 68% 100 Select American Share... : aif aif 
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21s Can Cement Tt te Pe 20 pf tess 8 OS 671 Steel of Canada... 17% 6 aa ¢ Grangesberg Company, a Swed 
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1.905 Can or . See 28 a aa — serait a yi é 32 3 Fe ——_ Winnipeg Electric ™% ore in January, 1930. This compares 
an new iw ne silicon . = 
mCP R’ et 204 10 _ Do pf .................100 100 100 BANKS. with 464,000 tons in the first month of 
73 Union Natural Gas ae. a 2R 28 
= a SP gttene entre ne ia ia oy ™ 50 Commerce ... 261% 261% 261% | 1929, 486,000 tons in 1928 and 665 ,000 
15 Do pf ciseere:. SA a 2a MINING STOCKS. 54 Montreal .. 310 308 «= 308 tons in 1927. 
50 Can Wire & Cable, A.. & 17%, ¢ 64 Nova Scotia +325 325 = 325 oe 
306 City Dairy ... pas 50 464 47 J Aamtat ‘ ios ae 128 | RR RE 308 306% 306% 
10 SRL J hx Faia an ewe acae need s 1. 1.1 i i 
i? o och Pow A 0 ‘19 19 12,000 — Aaa er 430 320 co iesey age ergs BONDS. International Rys. of Central America 
1 uits td, new oii 1 1 Base . . . Dom Ca L,’31. 100. . 3 i Rai 
10 Ho old ieearalon ‘1087 106 =: 106 —_ Barry-Hollinger 23 23.28 {o:000 Do, “1937 pRxpocd 00 102.00 102.00 International lways of Central 
513 Cons ‘Bakeries .. 2 21 22 m sone ; Copper ... —_ er “ue ee Victory Loan, 1 1933. 102.05 102.00 102.00 America reports for January gross reve- 
“ts Goneumens Gan” ‘Taste ies ies 50 Hollinger : 5.75 5.75 5.75 ‘700 Renewal, IS aL90 forgo ioxe0 | BUCS of $790,496, as compared with 
. 20 Cosmos Imp ... ire 17% 17% A Howey Gold ; -88 $8 88 500 Refunding 1940 95.75 95.75 95.70 | $880,166 in January, 1929. Income ap- 
6 Do pf ... 96° 96 . and Lak : : : 75 16,000 Do, 194 -101.00 100.80 100. licable to fixed charges totaled $389,- 
75 Crows Nest . 46 46 46 McIntyre -18.25 18.25 18.25 5.500 Do, 1944 ......... . 95.80 95.80 95.80 
270 Dom Stores 2 2m ny 4.350 Noranda 42.50 40.50 41.50 600 Do, 1946 96.30 96.30 96.30 | 593, as compared with $445,508 in 1929. 
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ing to news reports. The British are 
said to have worked out a plan whereby 
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a large bates of British interests 
have agreed to such a tapping holiday, 


and it is now put up to Dutch producers 
to secure a similar agreement among 
themselves. 


HIDES 
ALES for the week declined to 25,- 
000 hides in Chicago. March fu- 
tures were quoted on Monday at 
14.05 nominal, compared with 14.10 the 
preceding week. 
Range of Hide Future Prices. 
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A FIRM tone in the primary market 
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*Nominal. 


communicated itself to the New 
York market, advancing prices in 
all positions. March futures of D con- 
tracts ‘at 13.62, the closing price on Mon- 
day, were 22 points higher than the 
preceding week. 
Range of Coffee Future Prices. 
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- -13.59 13.50 
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Dividends Declared 


Since Previous Issue 
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dividend on First “ Becurit Com y. 
dividend on Chase Securities Tpo- 
dividend on Bancameria-Biair Corpo- 


paid 62%c quarterly in cash. 


DIVIDENDS. 











* INSPIRATION CONSOLIDATED COPPER CO. 





Central Railroad Co. 
New York, March 12, 1930. 
A Dividend of Two Dollars ($2.00) per share 
on the capital — of this Company has 
declared payable May 1, 1930, to stockholders of 
record at a ene of business Ma 28, 1930. 
SNELLING, Genera] Treasurer. 
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TREND OF BOND PRICES ON NEW YORK ST@®CK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK “EX CHANGE 
CLOSING AVERAGE OF 40 ISSUES; DOLLARS PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES _= PER CENT 
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1929 1930 le 1929 . » eon . 
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ar e ar. 
, _ | Week Ended Same Week Week Ended ——Same Week 
ere 12,500, ,375, . os ame we 
investment corp... a ee | | Mar. 8, 1930. 1929. Changes. Mar. 8, 1930. 1929. 1928 
Ee eee 10,000,000 12,400,000 1,400,000 | Corporation ........ $42,935,500 $35, 472,000 + $9,463,500 | Monday $8,153,000 $9,460,000 $10,921,500 
State and municipal. 18,328,000 15,596,000 17,194,000 | U. Government. 3,337, 3,406,000 - 69,000 | Tuesday 8,094,500 8,342,000 11.533.100 
Insular peapeastens. . aes «.—inies ..——s | Foreign Re PEE 11, _ 500 14,328,500 — 2,895,000 Wednesday 9,901,500 9,053,500 13,674,500 
Voregn ........ ... 10,000,000 14,400,000 75,000,000 | City ........-.....5. 2,000 — 2,000 | Thursday 13,473,000 9,879,000 13,083,800 
Raiivead ....cs0ss ee 4,545,000 8,085,000 20,000,000 | BUR AER aE 87 ES Friday 12,257,000 8,901,000 13,298.400 
Warm loan....--.---- sees ce |  eerrrerrcr. $57,705,000 $51,208,500 + $6,4969500 Saturday 5,826,000 5,573,000 6,135,000 
Financial corps.:.... sevees #.§ = hagas: j§§ ° epee tte ousuhaidaciclaigee 
. Government.. aves .. wiaaiese.  eictexaees AVERAGE BOND YIELDS Total week $57,705,000 $51,208,500 $68,946,300 
"deca aaa perrorys pd Year to date 470,770,400 494,783,800 628,711,500 
peeatio 100,673,000 2, 981, 000 122,969,000 Ten nigh -priced ——_—_——_—Week Hnded——_— easing dey 
Total $00 678 oo = SAS EAS bonds Mar. 8, 1930. Mar. 1, 1930. Mar 9, "1929 Mar. 10 10,782,000 9,022,000 8,835,000 
Mar. 7, 1930. Feb. 28, "1930. Mar. 8, 1929. | Week ............ 4.395% 4.450% 4.505% Mar. 11 6,822,000 8,329,000 12,415,500 
Total . _.. + $1,050,607,750  $949,934,750  $732,317,970 | Year to date.._.... 4.434% 4.438% 4.453% Mar. 12 13,483,800 7,818,500 15,854,000 
BONDS INCLUDED IN MARKET AVERAGES a a ERAGES (40 BONDS) Wet 
e 
RAILROADS RAILROADS INDUSTRIALS Date. Close Ch’ge Date Close. Ch’ ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4\%s, 1951 Mar. 3.. 87.08 07 OE rrr cree 87.67 .03 
Atl Coast Line ist 4s, 1952 Reeding 414s, Ser A, 1997 United Drug 5s, 1953 Se. eee 87.09 + .01 Week’s range—High 87.70, low 87.08. 
Balt & Ohio gold 4s, 1948 d Air Line ref 4s, 1959 U S Rubber 5s, 1947 Mar. 5 87.18 Soe oS eerie ei e: 87.87 + .20 
rs hi 4 1992 Soothera Pacific ref 4s, 1995 SS. eae 87.39 sae | DRE Rees cadescnrewesas atannes 87.89 tT .02 
Ches & Ohio gen 4%s, jong © SOUthern Ry gen 4s, 1956 PUBLIC UTILITIES Mar. 7 87.70 + .31 | Mar. 12 I BPE a 88.13 24 
po Seas fk an ee Union Pacific Ist 4s, 1947 Am Tel & Tel deb 5s, 1960 Hich a AL RANGE Hich L 
ap . : IipDUS : Bklyn & Man Transit 6s, 1968 igh. Ow igh. Ow. 
Chi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y 5is, 1945 *1930................ 88.13Mar. 86.32 Jan et ooo aes 82.54 Aug. 75.01 Jan 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 Gs 65 de veneaen.ed 93.60 May 89.24 Aug RST ey" 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 eee 93.60 May 89.24 Aug Es: 73.14 Oct. 65.57 Mav 
Illinois Central ref 4s, 1955 Armour & Co 4\%s, 1939 N Y State Rys 4%s, 1962 RE 92.98 Dec 89.47 Jan thé .¢tenssadduned 75.05 June 71.05 Dec 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 19492 NYG&EILtH & P 4s, 1949 SESS SE 89.75 Dec 95.52 Jan Dl <iéernseakeueael 82.36 Nov. 76.65 Sep. 
N Y Central ref 414s, 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 81.99 Jan | eee 89.49 Jan. 74.24 Dec. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 4s, 1970 76.95 Jan 
Northn Pacific pr In 4s, 1997 Internat Paper ist 5s 1947 Third Avenue adj 5s, 1960 BIB i sncccncecacesss 79.43 Jan. 75.58 Oct *To date. 
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4 
: For Week Ended Saturday, March 8 Total Salgs $57,705,000 With Closing Prices Wednesday, March 12 
| j | 
UNITED STATES GOVERNMENT BONDS. | Range 1930. Net Wed.’s Range 1930 Net Wed.’s 
(Figures after decimals represent 32ds of High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
j 1 per cent.) 5 81 CALDAS 7s, 1946..... 85 83% 84% + % 18 85 90 84% Do 6s, 1938 ae 80% 89 89% .. 7% 91 
i , 9/% Canada 414s, 1936....... 98% 98 984+ % 18. 98% 95 9216 Do 7s, 1950 --. 95 94% 94% + % 10 9546 
Range 1930. Net Wed.’s 2 4 =. a = Fe, ~ eee - t . 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | 1037, 102% Do se, 1988 1222202. 103% 10344 103% +3 8 me) eS Sit se. % Bh oe 7 "= @ @ 
100.00 98.26 Liberty 31s, ’32-47.100.00 99.19 99.28 + .6 592 100.5 95% 9414 Canada S §S 6s, 1941.... 95% 95% t+ M& 1 95% | 103% 99144 Do 7s, 1945 ; 103% igen + 35 10314 
101.10 100.10 Leb Ist cv4%4s,'32-47.101.10 100.31 101.9 + .9 133 101.9 108 103 Carisbad 8s, 1954 ...... 107% 10644 1084; ie 5 124 109 Do 6%s, 1940, w w "313% 1134 113% — 2 2 
lr 16 100.25 Lib ath dhs, regis.10116 101.4 1014 +30 21 ee | go ge Gametg ame, THs. '46.. OF Oe on : of of By | rb et oe ae: LE mara: 2 8 tt 
> Li “4S. -101. . . f +. | SS ere 92 95 j 92%, 7%, 106% German ‘p 7s, 1949 - ; 
112.25 109.24 Treas 4148, °47-52..112.25 111.8 112.23 +1.11 453 113.1 91% 88 Do 6s, 1961 ....... "91% 89% 9: + «BL 818, 98 * 92% Good Hope Steel & Iron . 
108.22 105.16 Treas 4s, 1944-54. .108.22 107.8 108.21 +1.14 554 108.28 92 85% Do 6s, 1961, Jan...... 91% 89% 91%; + on 30 924, Works 7s, 1945 : 92% 94 1% 4 95 
= 7 tt 4 She No oy! soe o8 Loge Hee = ioese 92 88 Do 6s, 1961, Sept..... 92 89% 92 + 2 = 92% 99 Bs Graz &s, 1954 . 38% be % — % 2 99 
. reas 3%s, '43-47.. 7 4% -26 . 92 88 Do $s, _. ee : 2 89% 92 + 2% 39 10454 10244 Gt Brit & Ire 5s, 1937.104 103% 1 _ 91 103% 
100.15 98.30 Treas 3a 40-43. .100.15 » 99.23 100.15 * .26 101 we 102 99% Do a 101% Pt 101% . 20 101% 843%, 825, Do 4s 1990 730 days 84 B4 i ie 5 84, 
99.24 99.24 Treas 3%s, *40- 43,reg 99.24 99.24 99.24 +1.16 1 ee 89 &614 Chile eee Bk 6s, 1961. 89 874% 88, + % 78 8914 971, £71, Do 5s, 1947, s 30 days 99 98% 99 as 7 99 
: 95% 92% Do 6s, = BP oossans 94% 94 844+ &% = bis 100 «9744 Great Con El Pwr Jap 99% 99% 99% 
Total sales ......... sce e++$3,337,000 97% 94 Do 6%s, 1961.......... 95 97 i. 97% ‘ is, 19 , iy + 14 99% 
941, 93% Chilean M TL 7s, 1960. : Say 93% 941. + % 32 93ip 94% 91% Do 6%5 94% 94% 94% — 14 95% 
POREION SECURITIEA. bie Cae age gg B08 Sa Sik Gt os ab RE R= EE 
; Ep wh a li a, le a rig er Saeene ee. i oti 75 B21 tah 19 77 | 1004 94 MAITI 6 1952 4% 94% — 3% 10 94 
1 > . . a f 5Y J = pa vr 2 fae 78 Yor Y 2 ~ D g 
96 90% Alpine Mont Steel 1, 55 95% 95 95 + 2 4 tw 73% 63% Col Ag Bk 6s, 1948..... 73% 71 72% — 9 1 04” 90% Hans Con BM 1939, a st aos. = ™ 
774% 71 Antioquia 7s, A, 1945 aah 75 7% + 2% 5 81% 74 =663%_—CdDo: 6s, 1947 ........... 1% 71% 71%. 43 15 73 90% 8652 De i Y un 728, ie O32 + 4 26 Oa 
76% 70% Do ts, B, 1945........ 76% 74% 76 + 1% 11 824 | 24% 85% gd i 6s, ‘47. 74% 724 73%, 5% “9 96” 91° Hung LM Tis, X, 61 93% pi B34 “i ” _ — 
77 10% Do 7s, C, 1945...... 17, 4% TT +2 : ee 3° 7 oO 78, 1946 .......... 83% 80% 83 145% 16 93% 90% Do 7iss, B,1961'..... Hy] aes 
‘ { ; 3 ee. 3 ee 83° (7814 ee | 93% 901% Do 7%s, B, 1961 ° + 33% 93 +2% 8 92% 
Be te Be aaa BR 82 Bie | au sty copemmmaen ails isd:. gay fom San | Bbw | 102 200" mumgary” Tg, Tote: uo amo 100 3a ae 
76% 67 Do 2d 7s, 1957........ 76% 74% 76% + a Cs = HY RM, . Pee 96% 95% 96'6 4 ¢ 30 95% | 89 82 ILSEDER S'TL 6s, 1948. 89 87% 89 +1% 55 89 
76 67 Do 3d 7s, 1957.. 16 13% 16 +3 mos oo a3" Cena Tel 58, 1954.. 95% 94% 95% _ 3 95 9714 96 Irish Free State 55,'60.. 96% 964 964 + % 5 96% 
95% 92% Antwerp 58, 1958......:. 94% 94 94 % 43 95 4 93 Cordoba 7s, 1942 (prov). 95% 95'4 95 10 83 9814 93 Ital Cred P W 7s,A,’37. 98% 97 97% —1 15 98 
891, 8515 Argentine 5s, 1945...... 8719 87% 87% - A 83 76% Do 7s, 1957 (city).... 82 81% 82 18 90 97 92% Do 7s, B, 1947.... 97 95% 97 +1 75 97 
92% 89 Do 5%s, 1962..... . 9244 92% 924+ G 26 93 91 82 Do 7s, 1937 (city).... 91 1 90 1% 9 8% 96 92 Ital P I Cred 7s, 1952.96 94% 96 +1 59 «(96 
99° 94% 99 974 98% + 1% 138 98% 88% 86 Costa Rica 7s, 1951..... 86% 86 86 bs 5 99% $414 Italy 7s, 195 99% 98% 99% + % 223 99% 
9514 95 98% 97 9814, +14 37 981, 95% 92% Cuba 414s, 1949 ........ 93 93 93 + y% 34 i 
98% 95 . 97 98 +1 59 «98 =| 208 Bo 5s, 1904-44... ++ +++ 99% 99% 9915. 10 B an “Ooo 4s, 1931... pe ost te + 48 96% 
98% 95 98% 97 98 +1% 78 98 4 0 5s, 4-49.........10114 10114 101% ¥% 6 1% Do 6 1954 103% 1 1 + we 83 103% 
on 95% a8 97 98 +1 % 76 98i4 | 101% so Do Sis, 1953 aie ws. 79 100 100 2% 52 82 77% Jugo Mtg Bk’ 7s, 1957.. 80 79 + %& G61 81% 
Bi, 95 9814 97% 98% + 1 84 99 ‘ 5 undinamarca s, °S 5 3% 75 +1 . . ‘ 
tid 93% 981, 9714 i 98% | 111 109% Czechoslovak 8s, 1951. ..110% 110 110% + \ - es, 76% 69% KARSTADT 6s, 1943... 75% 73% 7% +1% 65 76 
98% 95 98% 97 98% + 1% 44 98% | 111%1 Do 8s, 1952............ 110° 109% 110° + £ 10 109% 96% 92 Kreuger & Toll 5s, '59, " : 
98% 94% D -++ 98% 97% 984 + % 35 98% a li ie ‘ rae: ww +++» 96 95% 96 — % 211 95% 
35. 80 Australia 419s, 1956... 82% 81 — j 34 81% ANISH MUN 8s,A,'46. 108% 1 a+ % 13 109 82 76% LAUTARO NIT 6s, '54.. 81% 81 R1 1 74 82 
Ht om = = pe . reese ssf ar are + 4 4 Ft , 3 108% mG S.. "Sa veeee 09% + ¢ 98 92% 985% 94%, Leipzig 7s, 1947....... 98% 97% 98% + 1% 53 100, 
’ saiabaictaane = % . + 59 100%, 3 1952, w w. 954 1 ‘ 9714 
105 * 102% Austrian 7s, 1943... .... 104% 104" 104°." 19-105" | 101" 99% Do dis, 1855 se ae me an am ae ftlhCUee 
- ~ ta Oo Gs, 1082 .---... + & 2 99% 9816 95% L A ys,’ 6 
93% 92% BATAVIA PET 4%, '42 93% 93 93% | 33 93% | 99% 97 Deutsche Bk 6s, 1932... 9914 2% “*i @ @euee austria 7 ‘60, "= ww +e 
A b Bavaria State sss. *. = 9415 oa = A. 1034 " YU% Domin Rep ist oe, "40. Hae 93% - : 1 Bl4s, 1944 perk. on a + & 7 844 
103% 101 aged + 6 92 Do 2d 5%, 1940. i 95 5 104% 102 Lyons 6s, 1934 104% 10334 103% - 24 1037 
109% 105% ‘ 56 107% | 98% 96 Dresden 7s, 1945....... ‘98% 98 B8%4+1 14 : oven is a- % . 
4 112° 10914 174 111 | 10414 103% Duke Pr Pwr 6s, 1966. .10414 103% 104% + % 32 105 104% 102% MARSEILLES 6s,'34....104% 103% 1034— % 63 103% 
LO8l, 107 % 120 107% 1025; 101% Dutch East Indies 5's, 7014 65 Medellin 6%s, 1954. 7 68 70 + & 25 75 
11616 115 % 116 11 March, 1953 ....... 101% 101% 101% + 2 100 7 Meridionale El 7s,A,’57. 98% 97% 984+ % 8 
ry Y ; 
T11e 109% + 32 110 102% 101% Do 5%s, Nov, 1953...102 101% 102 6 2014 17 Mexico 5s, 1945, asst... 17 17 17 —- 2% 5 
"30% 85% i af | toad iolg Do és, 1oe2 22200. 302, US a+ bi | Thy, ue Do der'i0ca6" anot lange 13 igi 13.” 28 
“— —  [oeeeeere 102% 101% 1 , 22 1021; b *% Do 4s,’10-45, asst large 3%. 
95" 92ip ; 1% 81 94% — —— “| 13% 118% Do 4s, 1954, asst 12% 12%-—-% 13 
95 3 + 3 126 i 92 8914 ELEC POW, GER, 6\s, 25% 19 Do 6s, 1933, asst smali 21 21 — 1% 9 
9038 em . 99% 88% 90% + 2% 59 9314 ae ete 91% 922 + % 13. 25. 18 Do 6s, 1933, asst large 22 22 22 —3 1 
92 86% Berlin El 'Rys 6lgs, 1956. 90 89 89 1 13 901% 106% 103% El Salvador 8s, 1948. “108% 105 1054 + ¥& 4 106% 86 79 Miag Mill M 7s,’56, ex w Hs pe, 8414 ¢ 
35% 337 polivia Te, 1958. 96 90% 9G +1 8g; | 80." 75% Ernesto Breda is.'S4,ww 77% 75% 74 — 24 8 75% | 92% $9 Milan Ger 5 645,88... TH tae Toe’ 8G Tet 
via 7s ‘ + 82% 75 etente Me Bn 20300 80 jd 80 - 2% $$ 8s 65 inas Geraes 6%4s,’5 55 4) : € 
sty, 8 De fe, eer | + Hp delt | MOH 108% Hat Hm vance 64-1004, 1084 100% + °K a8 200% | OS yotein et, ww ame” wea ta 
SS a L Mon ecat 8,’37, w.. + oa 
10444 101 Bordeaux RS as 3 % 80 103% 93. 90 FIAT deb a, 1946, x w. 92% 92 92 + % 19 92% | 98% 95° Do 7s, 1937, ‘ex ” +. 98% 97% 98% + 1% 12 98% 
791; 12% Brazil oe "1926-1957... 7916 771g 791 + 2 70 «84 87% 8414 Finland 5 1958..... 87% 86% 87% + % 27 8716 | 101 98% Montevideo 7s, 1952.....100% 100%100%-— 4% 2 101 
7915 721%, Do 6%, 1927-1957..... 791% 77 7912+ 2% 73 83 97% 91% Do 6s, 1 oa 9%—- % 16 95% 94% 8914 Do 6s, 1959 ee a a - +e - as 
9814 94 Be 66, 8 ..... xen. ae 97 + & 59 98% 98% 91% Do 64s, 1956 ........ 98% 97 9 — 18 97% ‘ 
375% 50 Brazil Cent Ry 7s, '52.. 87% 86 87% + % 27 89 ‘at po) a, le a er = 101 1014 + % 15 100% . _— gy my 4 = =. Br aa ‘sou ‘ao * + é 3 ee 
102 9814 Bremen State 7s, 1935. .102 10114 102 ea 74 102 % Finnis S, A, 1954... 97% 97 97 ES 5 9714 84% New Se Wales 5s,’ 5 
90 $3 BrisDane 5s, 1957..... . 84% 83% 84%+ & 18 .. 9714 92% Do 6%s, B, 1954..... 9714, 97 97 ia 6 97ib 6... Tio Gt MO onss50s % 42 &B 
88% Do 58, 1958 ...... .. 838% 83 83 1 7 83 107% 10314 Framerican Ind 148." "42.107 10614 107 ze 50 1074, | 105% 102 Nord Rwys 6%8,'50. .. ‘104% ae 104% t % 412 104% 
19% 3 Budapest 2008 .....+ 79% 78% 79% +1% 75 80 118% 112% French Gove 38, 1949. Be . 1154 116% + % 567 1164 91 86% North Ger Lioyd 6s,’47.. si oa t % BBY, 
55% 84 Buen Air 6s, '61 (prov). 85% 84% 85% + % 97 87 123 118 THs, 1 1412141224 +1 448 12214 97% 96% Norway 5s, 1963 974 + 97 974 
10014 96% Do oie, 1955 (city)... 98% 97% 9815 .. 15 99% | 104 102% weonsh ‘atl im L 7s,'49. 103% 103%, 103% + % 78 103% | 102 100% Do 5s, 1965 ........ “1013 101" 101 < 64 10115 
96%. Do 6s, Oct, 1960 (eity) $6 — = + * 2 x 84% TT GERM CENT AG BK | 104 102% Do 6s, 1943. .. 103% 103 103 ; 51 105% 
81 76 Delgarte 7s, 1967 ... 80 80 + %& 30 81 6s, 1960, July....... %™+ % 42 85% | 104 1025 Do 6s, 1944 ... «103% 102% 103 “4% 40 103% 
82 >  S aaeeee 90 % 35 90 845 ‘77% Do 6s, 1960, Oct saat + % 109 85% | 104144102 Do 6s, 1952 ... 102% 102 102 “ 28 102% 
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Range 1930 
High.Low. — 
92% 8&8 
97 oat Norway H High. Lo Net red.’ 
Norw y El 5 - w. Last. Ch’ Wed.'s 
87%, 84 erway Mun’ Bs L Stae.'S7. a a1 pond _— Sales.Close. Range 1608. 
wy am 952 16 96 rd 41 a. pare. 
* opens 86% &7 » 20 96 107 105% BA 
95 NTAL DE 19 93 LDWIN . High. Lo’ Net ae 
rs 98% Pe... ote. 1953 ‘58. 90 = 8D aga 87% $3% be — & Ay onsen oa a Py nog Range 1930. 
> eee 190% > t+ em 6S 1090 98% Do tgs. 3 1948, Tine 30 o2% + % 4 . | High.Low. — 
Olso Gas & El 5s,'63 .102 _* _ ‘ % . 9814 102% bens, Do ref > ne esses ite 99 90 — a be 93% 3% 3€ Cuba Cane Sug High.Low. Las Net Wed.’ 
2 a PANAMA Zs oa “81% Bai " = 105 - Do ref 3s D isis: 100% 1018 B . + % 150 99% 43 36% ne 7s, 1936, Fis 7s,'30 41 40% - ch’ge.Sales Close. 
104 1963...... 9 % 42 92% 108% Do * 1948. 102° 102 % 120 103 43% 36 cv 88, 1930... 40% 39 4 ; 
102? 99 ied RR 6s, "58. oat watt we Oe 103% 100% B&O BL baw Va 4s, ito lost 105." tags 9% 63 Cuba ‘BR isi Se. ta... 40% 2 a” uM S 
Pa 19. % 102% 103% — ~ i aa 87 84 Wa 1 93 Moe - 7 : Do ref 7 Ye 84 39%. 40 
85 its Paris Ort “Ry wigs “105% 10 103% — % 55 105% ssi 84 Bao Tor Cam div ae item iss tf = = wy ot oe t Ts, 1956... 5 96% So ge td s . 
Tee Seis "Bo ts: Jom 0 bets Th “Toe Tt | joe | 73" 0534 Beech Oreck etd 48, 1938 mei, tig 3's | Saban Seg aise sis $y Ses RS 
91 6s, 1961 7 ™m°" 76° ie 7%; | 106 1 « Hem » 95: +1 86 37 ~Cub-Don 66} 
113% 109% Pireti. ts, "198: ‘ i 14% 5% 2M ef wWiilin i fy WA J sm 98 oy 19 87% 181% 120% Conbe m Sug 748, 44 -* 38% 35% 35% 10 = 
4. Poland 6: ee 93%, 94% » SO 78 init Be 1960 102% 1027 ae 23 104 102 "d T& 39 3 —3 > = 
6s, 1940 111 11044 + ® 19 7 102% th Steel ref deb 5s,’42. 106% 104 % — 1% .° Cuyamel T 5s, '37..10 7 7 — 9 35 
9 ‘ Do 7s. 7 1101 97% % 99% Do deb 5s,’42. 106 ite Fruit 6s, .-101% 101 = 2 
ae ‘SB. Bh eB ite Sa Sk beh, ae eg os He eae at ai | abi fd! OBS BR ce a ice 
o Alegre 715,66... 38" 93% 94! 4 U 4 | 48% 40 &NYA 97 ~~ 2% | 10% Do 5} ref 4s, '43. 9 - 
woh 102% pe 8 1961 eo" oe a”. fs 83% | 105 Botany Cons oe at ee 36 100% 160% 6S, 1837... ... 2% 92% 92% 
ra. ; cakes % 88 4 4 101 Bo M 81 % 234 101 3 «+ 0104 % + 
me (Gi) Tpe,"52... 1074 108 10T a: O43 | "41% 33, Bwya tea Bie 73,1934 104 104 > a sere | 100% $8 Denver G ‘2 E 5a, ‘soc "ae 1034 1H 2. 
Ak Soy ROLAND met. ane ime san oe | ea Bees Shannen. Sa ee Shy By Sor ae cone oyiey 
7. ‘ F Bki 58 38% — 29 104 7 oan i ; ! 
z _ cine naan a BSE Be st" Be Ptr ae « | Bee ay eee Be 
MAIN + ¥ 106 acé 98 ss ‘i % , 1955........ & Q 97is + 49 94 
Bhinelbe D 7s."50.. 10 105: % 104% BkI s ist. 5s," 97% 98 % 6 102 1 ref 5s, .-» 98 bo + 1 +73 
Un 7s,’4 102% 102 93% 90 yn Union Gas 4179 79 + 365 104% 1 001, Det Edi col 1978... 907 954, 98 + 3 97 
91% 86 Do 7s, 1946. "46, ww. aaM 10a — ~~ soit Buff, R & P "45.106% 1 72 +3 99 034101. D col tr 5s, '33. 8 + Be 163 
Rhine ex w. 15 102 2 Sr Bush con sys, "57 04% 10614 5 10714 10: jo ref 5s, A, . 101% 101 y 9 97 
86% Do W El Pw 6s,'52.. oT% ee 1 12 % Fovmimal ist 40,52 88 i ‘- @ 2. 103 Do ref 6s 1940... .10 101 , @ & 
91. 8&3 6s, 1953. 52.. 91% 90 w%— \% a“ 102 Do cons 5s. 4s,’52 88 92% — rye 101 Do ’ B 1940. 102% 102 % 7 101% 
Do a (wees “a ‘ oe 20 Bush , 1066... 57 103%, 1 ref 5s, 1 1 < 4 15 
He eee Stee aes eB RL Begs 2g | tea 88. Bie: 8 2 
90 Rh Ree %q vs 101% 100% ‘45.101 100 *h— % 44 Det Riv Tw es 10314 103% — 4 59 103 
70 74 oe y A Sal ae 1946 ao 101% - if 10 101% 100 sor Can’ x o=. me 5s,'37. 100% 1 ye ne * i02 o4% o2% oot Un Ry ia, ai at i 10382 + i % _ 
83 - s* a ae. 70% Wm +1 4 spe Do 58, 19: , 1938.. 100% 70 67 ge Br cv deb 6s. 4 96% rs +1 1 FF 
1 93 i i ME. oo cencee 70 8 +3 6 100% C ¢ | Pee 9914 100 “. 5 10 102% 101 Dold (Jacob) 6s, 40. 94 5% ‘ 3 8 
At. Sr 69 «70 7 104 - y Su :: +¢+% @B 1 Some 67 ore 96: 
Toi to de Janeiro Bs, 1946. BS Be 2 # fay | oat 92 Canada South Ss R62 104 %— K 9 5% 16° 12" Dul, § 5 zm 42.10 1s set + .s = 
1 103% Boe “Cas, ppeebee 1% 73 = 4 pA ave ¢ 4%s, 1954. 94 103% + % ot ne 100 §=996% Duq' 8S Sh £ Atl 5s, ‘3t. ae = 8 1 102% . % 1 rts 
terdam 68, 1964. os a 91 + 3 69 94144 93 + & s sne Lt ist 44s, - 2 712 + &: 100% 
101, 944 SAN PAULO CY 32 ow nas = % m get + # PY 10) 9% ET Cuba Sug 7 i Hy 9% + “y 5 lt 
71 bs = . 3 
oS an sul, tee ane. £. 1 90% 98 on 103101 104% 104 Be. 1990 ea ae +3 & % 
102 86 Do as, 1836. "wet By "99% 5S a 103i 104 Do cons Se, 1966. 20% 
$5. Set . De gs, 1996. .: 3 32 78% | 102% 1008, abe, Oy eps op oes 99% Tea Ee ist cont ref 58,"@5.108% 1 Os59 10455 8 
4 ny = = = Fe, Arg, 7s, 1942 A oo = 102 30% © otina Gen tt - 102% 101 p - : 1 33 oS: 4 Ls Do on rn a = 101 walt 103) + 1% 2 
8 Sai Seton Pub Wu Te, a5: BE Bik 8 8 ae g Do 6a Ser ‘4 ee wen teas 2 Be | Hy i Boers wag SR SO ae | ss 
soe bo” atte ee | feo NSE Cent Br Un Pye ti ay 83 ar ae Te Sy Do ev de, Ser A, 196 So of 22 Ber 
Se Spake Ee 5 ey aes if "8 Sateen ca ae ee ef dom [abet Bese oy: kal és 
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98% 89 Murray Body 6%, 1934. 98%, 96 oats ; ait ma 98 sai ba 92 Pitts, T&A. "4970: “108 ep + i aoe 87 84% Va & 8 W ist con bs, aie 198 He ls tee 
a + 
100% 190 NAMM _& SONS 6s, 1943 98 97 + 105 c Comers ae 928 ‘924 ‘po + 2% 12 107% | 102% 101 WABASH - : 
91% 90 Nash; Chat & ith an ei eos 100% 100% + s 3 * 05” 102 Port Arthar Cet Dic °*% *% 0%." 10 bay Better™ 
> 48,'7 a 101 a epee Ox 100 
102% 101% Nat Acme és, 1942-101 1098 180 “10 «81 | 300 96% Port El Pwe es. i007” et + G9 Set DO BASS gan es: = ne 
40° (21 Nat Radi eer ise. 1948... oe 974 98 % 27 98% "90% 87 97 Pontiacs ~ ist te, 'S5.t00 100 100 Se 11 99% ios" 1 ne po bs, "6 tteeecenes 1005, 99 100% ; % im Sb 
‘se : PM ER ccscaccs 00% 994 
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103 102% New Con G es te “ate ok ath + % ® 107 104 fay WAT. wee Ma 3 (fh : of “Bo sige, S9ast wit? ee ae 
“at “ a b 104 , ‘ ooe OS 89 95 + 
ita 199 Ean § $e s, 105." 103, s050 + oe oY ot” pD "Rie As nag ih 1081 ae =—iy § 93 BT” De ee 1938, awn = at ~ 5 ™ 
93% 921,.N Or & Nreast 4ij5,'52. oo 99 % 14 ostal Tel & Cab 5e,'53 94 °* 424 me 83 Warmer 50,05."44. ww. 98 7% ~ "4 °s 
23% 2% N Or & 3 i4e,"52. 92% 92% ma 4 -:: =. Stl Car 5s, 1933 90 os 148 8694 88 83 Warner Quinlan 6s,'39.° % 97% 97% — | 6 
Serv 5s,A,'52 881g § ~ Pub Sve E ipa +i % | 107% 102% W: t 78,41. 105 rae 
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94 905 N Or 92 024 +1 13 90% Punts Aleg Gas ‘5s, 05:103% 103 ros} M48 BT 90” fay ween Eck; 9, Saiped:: a8" do age OS 
Do + 1 Bi 26 96% 85 Puri i 7s, "37. 51 51 51 4 g 9% 86 etd Wash ent 45 1048... : : a6 — 4 il 
4 me” Bo + 2% 74 g6y | 100% 99% Purl od she i gat iswa 96% 96 ae: 105 Wash Term 3348, 1945... 85% 8% + % 1 
03, 101% Do ce 19 101 a ; | 8 dacles mace 100° 90% 90% +°% 2 169 | 103% 101 West Pa P ist Ss ant ie toe? 10a 21” 2 365 
107% 105 N'Y x 2 ae te 93% 91 ING CO 4%8,A'97.100 98 105% 102 BO Ast Ss, E. 1963. .. 104i 105% 1035, + m4 OM 
90% 88% Do 4s, A, ibe8 au + a 97” gay Bead Jersey Cen 43,'51. 93% 91° Sofa’, 17 99 ost ioty BO ist Ses, F, 1958:!:1058 los ios + S|: 
101% 97° Do + 8 6 90 | 97% 92 Arms 6s, A, 37.. 96 934+ 2% 14 92 80% “86 Wee Lit Se 2958. : ‘103: woe Zo 
2 78% Do 3 8 70 sak + 1% 37 103, Revere a's 96% ori; t y is be” | Si 6 West Sh ist 4s, ¢, 261 so” aay wo 41” 2 fg 
9° 97% De 4.) "201: 105% 105% — ' ie 108 3088 1 101% Rep I & 8 5s “02 162, 36 + 7 : Zeng 1034 7 Wem Bice den 36 4.11028 ig mie ea 
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ee ts Noy 76% 784 +14 16 7 $7, 25 Richfield ' On’ Cal as, 102,103, ..* 43 363 % 94% Do 5%, 1977. oo syt oe 
91 Rio G 5% 95% 9 102% | 102, 1003 v&Pa ist 5s,'37. 7 i 
78” 76% N ¥ 754% 75Q + ae a5 Bt 4s, '39.. 93i¢ g2” gait ,% 35 95 92% Brig “oe NY SPe ist 5s,'37.101% 1 a 
9442 N ¥ 16% 78° + 1% «3 tm | 108% 106% Roch ey 2° 1%? * 84 sori, 2 .. 98 B71 wecteket yi, 1843.,-:-.. 90% BOM pO KD 
96 Bi jen 8 +3 3 988% 106 Roch G &’E t, 2 83% — % 2 af B . 7% Western hac B84. 46... 90% —- & 2 
ee . 100i West e 98: 9 98: ee 27 
93% Do oa 9%. gs boy | BB 85K RT” dys, D, 1977: 10T 12 10rd | ‘gas ern Union 58,38. | -101@ 194 6% 
183 998 Do 4s," 807, re oo sot set if 98% 95% RL, Ark & L ist 446,134 97% + 5 95° Do 4%s, 1950... r 101 18 101% 
Ot, EAS. ..-... 1338 193% 23 re 75" Rutiand Can iW 9st, +. +s 110 108 Do 6is, 1936..'°'°**** 6% 964, 29 
Do ref 54s, A, 1974. -3 eer ie 4s, + 73° °%3 78 46 «98% | 103 100 ot + aac 109 108% 109 
ior + De Sige Be asses.” ioe is 107% +" % “4 107 stoi i ST 308 © G 1st. 45,747 “ , Sates 100, 98K Wh & Erle ‘is sas = 102 + 13 102%, 
0 BOE este eeeee , + ~ 
101 100" N'Y Coo 9 “By i963! “loo” 295 102 M § ibe8 | “tr - 99% St I; 1 Ma 8 River 31.1008 100% 100% + £ 2 100% | 89 a wo2,2 cot 461490: so Bo ao ao — i i ; 
— : + ; eelin ing" - 
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ist 4s. 195: — 2 , B, 1950... 102 = ; Oil Sigg 51: los 28 
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The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are ag of the Tuesday before publication. 


SECURITIES 
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gf OREIGN GOVERNMENT—BONDS 
Bid. Offer. 





Argentine 4s, 1954............ 78 
Austrian _ 6s (per kr. 
Sc haakie’ UR eee ce a Oe 
Austrian Treasury 6s (per kr. 
a Ae ee 
Belg. Restor’n 5s (1,000 fcs.). 25 
Do premium 5% (1,000 fes.) 27 
Brazil Govt. 4s, head (p. £20).. 50 
Cy 3 eee 61 
Do 4s, 1 52 
EE ant cca navavekens 48 
RE 62 
Bud ae Ci 903. ee 
uda = ¢ t of) 4%s, 1 
eee waa <0 Oe, 08. 1 
Do 4ihs, 1918 Bae oils aed se 1 
Czech. . 4%s (M kr.)..... 28 
Czech. Flour Loan 6s (M kr.) 
ye Oe, ED ccccccccsces Bs 
Finnish Govt. v joes 5s (@.. 8 
956 ( SPP eye 97 
Finnish Govt. id18 (M fmks.) 17% 
French Govt. 4s, 17(fcs. 1,000) 38 
Do 5s (Vict.) (per feces. 1, eee) 
French Loan 6s, U, 1920. 
French Prem. 5s, 1920......... 515 
German Govt. Liquidation Ln. 
— w o. dr. rets.). s 
De (with drw. rts., rm. 100). s 
German Kommunal Liquid 
Ln. w. dr. rts. (rm. 100)... 56% 
German Forced san 4/s, 
1922 (m. 1,000,000). 4 
Do 2d issue ....... a Vy 
De ist teewe .......++.. 5 
Brit. Fund 4s, March, 1910... 81 
Brit. Nat. W. L. 5s, 1929-47.. 97 
Brit. Vict. 4s, Sept., 1919.... 
Brit. Consols. ey calaneheeveoes 50 
Greek Govt., 1914, 5% ........ 120 
Hungarian gold rentes, pre- 
war, including cpn. 76-80.. 12 
Hungarian g. rentes, pre-war. 12 
Hungarian ar Ln. s and 
6s (per 1,000 kr.) ........ 
Italian Cons. (lire 1,000)... 41 
Norway 6s, 1920-70 (kroner). .260 270 
Do bis. paige apeenee 270 «=. 280 
Poland 6%, 1940 ($100). 73 
Polish 5% cy. A (100 00 zloty) 5% 
Rumanian Reconst. 3 
Russian 4% Rentes, hod (M. 
Re ree e peer 
Russian War L. 5%s, : ru.) 2 
Russ. Kerensky Liberty Loan 
DM cites ddamunesconvend 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
Credit Anstalt (per sch. sh.). 6 
OS eee 
Lower Austrian Disc. (sch. 
i SEE necccsececes ee 
Weiner Bank Verein. 2 
Weiner Bank Verein. : 2 
Mercurbank (sch. sh.) ‘ 2 
Mercurbank ....... ed 2 
oo, 
Great de Paris et des P. B..111 
edit _peuanne <hewed 119 
119 
ph ES 
Bavarian Vereinsbk. (100 rm.) 34 
Commerz und Pr.Bk.(100 rm.) 35 
Darmstaedter Bank (ae rm.) 53 
MD. x wahidaeis a4 ; 53 
Deutsche Bk. (100 rm.). . 
DU ettedavedauns 6 . 34 
Dresdner Bank 344 
Heensnank Lah rm.). . 65 
Do . 66 
_HUNGARY: 


3 Hungarian Discount é Ex. 


Bk. (pengé share)...... 13% 


ITALY: 
$ Banca d’Amer. d'Italia (un- 


stpd. sh. or lire) (100)... 
Do stp. ‘“Ameritalia’’.... 


FOREIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh 3% 
FRANCE: 
3 Ford of France (Fr. br. sh.).. 7% 
3 Nord R. ee 
3 Paris-Lyons-Med. 6 2 See 
wert 
E. G. com. (100 rm.)...... 37% 
Pord Motors of Gevmammy suans 46 
Hansa | egeyeerrey of Ger. (100 
em, ; esnedqane sap aaeehet hoe * 
3 pag. (per rm. ). 
2 a (rm Wetinns 34 
3 I. e" Farben Sy ME ccdcacs 73 
3 Karstadt (rm. 40)........ 11 
3 Nor. Ger. Lloyd (rm. 100). 24 
2 Nor. Ger. Lloyd (rm. 100). 
HUNGABY: 


3 Rima Murany Steel (pengé).. 13 


CANADIAN SECURITIES 


— pupetpal and interest in United 
states , soe id co 
” 1947 babu i wane wee ay 104 
ey - eee ahs cena b's cs Gn 
British ‘Columbia Ss, aees.. . 9 
Do 101% 


Calgar TERE AEE 
Greater coat Water 5s, 1952.. a 
_——— .- e paanawene-s 


Mepntreal Dinetcavateanen 
New Brunswick 5s, 1934...... 
Nova Scotia 5s, 1934.......... 
Ontario 5s, 1942..2............ 
I ao ls penne. chanced 108 
Ottawa 5s, 1940 .............. 
askatchewan SS Says 102 
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Bese 
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CANADIAN BANK STOCKS 
Key. i 
Bank of Montreal... 
Bank of Nova Scotia 
Bank of Toronto 
Canadian Bank of Com. 
Imperial Bank ..... 
Natl. Canadian Bank. 
Provincial Bank 
Royal Bank .... 


? UBLIC UTILITIES—BONDS 


American Pr. & Lt. 6s, > Se a 10644 
Appal. Pr. ist 5s, 1941. 99 
Asso. Tel. Util. 
Do 6s, 1941 
Broad River 5s, 1954. 
California Pwr. 6s, 1931 
Cent. Gas & El. 
— Serv. 5s, 1958.. 


w 
Columbus Pr. Ss, "36. 
Colorado Pr. ist | a 


Col. (S. C.) G 


Columbus Eo 
Cons. Gas N. 
Cons. Trac. 5s, 1 


El 5s, 19 
Gas & Elec. of Ber. 5s, 1949. . 
t 6s 35 


Houston El. 


Hudson Co. Gas 5s, 1949 
Indiana —~ ye ye 


Jersey Cent. 


Jersey City, Hob. 


Minneapolis 


Missouri "2 Ser. bs, fodt 


Mo., P. & L 


st 
Mountain Sts. Pr. 
1938 


Do Ist 


Munici Gas (Texas) - Sy 97 
Natl. . W. Co 10 y ‘ 
Newark Con. Gas 5s, 1548. 
Newark Passenger R 
Nor. Jersey Ry. 4s, 1 
Northern ‘l'exas El. 
No. Util. 6s, 1943 
Do 64s, 1943 
Ohio Mid. Cities 7s 
Okla. G. & El. 
5 Y Sees 


: 100 
Pac. G. & - ref. 6s, 1941 
2 scene 


Do 


Pac. Lt. * P. 5s, 1942.. 
Paterson Ry. 5s, 1944 
Puget Sound P. & L. g 
St. Paul Gas Lt. 5s, 1 

Rutland Ry., Lt 


San Diego 


United Public Serv. 


Wis.-Minn. 


Wiscon. Pub. Sve. ist 5s," 
Do ist & ref. 5% 
29 Worcester Cons.St. 


(NDUSTRIAL 


Abbott's Dairies 6s, 
ress 4s, 


Adams Ex 
American 


American Tobacco 4s, Pag 
1 Type Fdrs. 


1 
Am. Wire Fab. Ist 7s, 1942.. 
Bear Mountain-Hudson River 
Bridge 7s, 1953 
Beneficial Loan Soc. “. 
Biltmore Com, is. -* 


Boston & Me. 


Canadian Rail. 
Chapin-Sacks 7s, 1934 
Chi. Stock Yards 5s, 1961 
Clyde Steamship 5s, 1931. 
Collateral Bankers 7s 
Coll. Securities 6s, 7 
Consol. Coal 4%4s, 1934 
Consol. Tobacco 4s, 1951 
Cont. Sugar 7 
Eastern » es 
nc 


Everlastik, 


Equit. Off. Bldg. Rb. sa. ws. 
Fisk Tire Fab. ig oo: 
Gobel (Adolf) 
Hoboken a 


Int. Salt 5s 


Journal of Com., 
Kern (Geo.), Inc. 
Little (A. E.) 7s, 1942 
Loew’s New Bro. Prop. ist 
Ti DD seceencescceceeences 
Mallory Steamship 5s, 
Merchants Refrig. 6s, 
Mead Pulp & 
Middle States Oi 
pg - Qeveane G. N. R. R. 
. & Hoboken F. 5s, ataee - 
ee 


Ba. - 
Pierce, But. 





Sout! 


Wickwire Sp 


Woodward 


FEDERAL LAND BANKS—BONDS 


The securities 
changeable coupon for 











1950 86 
- Bas, *45-101% 103 


0 04 
Ry. 6%4s,'30. Interest 
AND MISCELLANEOUS 
NDS 


Pompeian Seam. 
Securities Co. o 
oe Bway. 
ern Ind. 
Std. Textile Prod. 1st 
Susquehanna Silk Mills 
Toledo Term. R. R. 4%s, Leg? 
Tulip Cup 6s, 1932 


: RRS 


isi 


i] 
i] 


1937. . .100 
encer Steel 73,30 45 
1952 89 


registered bonds: 





S8stess 


FEDERAL LAND BANKS—BONDS 


Continued 
Key. Bid. Ofte.. 
Edi cnet Jan., July, 1953-33 97% 98% 
4%........Jan., Fs f 1955-35 97% 98% 
Serer July, 1953-33 99 100° 
5 ........May, Nov., 1941-31 100 100% 
ONE HUNDRED DOLLAR BONDS 
~~, Bid. Offer. 
& o, a. S  seerrerrse 83 87 
B: ae a 98 
Chi. - a Th. 5s, 1951...... 72 75 
Fla. East Coast 5s, 1974...... 45 55 
Hudson-Man. ref. 5s, '37..... 91 96 
M. K. & T. pr. In. 5s, ". ...8 102 
Pe adjust. 5s, 1967.......... 102 104 
N. Y. Central ref. 5s, 1913... .104 106 
N. H. & H. ...104 106 
North. Pac. ref. 5s, 2047...... 102 =105 
Phila. & rege 5s, 1973.... 82 86 
Reading 4%s, 1997............. 96 98 
St. L.-San a, =  Saeere 4 90 
Seab. Air Line 6s, °45........ 68 
So. Pacific-S. F. Ter. 4s, 1950 3 88 
Virginian Ry. 5s, 1962........ 102-104 
Western Pac. 5s, 1946........ 98 101 
BOSTON BANK STOCKS .- 
American Trust .............. 375 es 
Atlantic National ex div.. . 98% 100 
Bk. of Commerce & Trust, ‘n. 35 re 
29 Beacon Trust ($20)........... 47 48 
Boston National ............. 165 Mk 
Boston Safe Dep. & Tr........ 275 
Exchange Trust .............- 210 - 
Federal National, new........104 108 
29 First National (20)............ 119 120 
NS ice cckectecnceenee 490 505 
National Rockland............ 100 104 
29 National Shawmut ........... 69 70 
New England Trust... 530 ris 


Second National (new) : re 
UW. B. ‘TeRSE GRR)... cc cccccces 1 —_ 
Webster & Atlas National... .225 a 


NEW YORK BANKS—STOCKS 





American Union Bank........ 120 130 
Bank of America............- 136 138 
Bank of U. S. units.......... 84 
Bank of Yorktown............ as 200 
Broadway National .......... 110 120 
>. ee Oe eee 49 53 
Brooklyn National ........... 112 118 
Central National ............. 180 190 
ee ea eadidevataceseuwe 174 176 
Chatham SEE 0 cirattwesrnmacion 129 132 
er bac cgdackns eande 170 Foe 
reer 
TERED SAWOUI® 6 onscccescscces 3, oO 
First National, New York. Bio 5,800 
Fiatbush National............ 200 
dk wan Geka caeks'é 600 66.68 600 ov 
Harriman National..........1,400 1,500 
EE aiknda hens <enees ba 200 225 
Inter-Madison ............-.-- 40 48 
es cad terrae tadde ees 
a db eee e ieee ne eeeks 153 173 
Liberty National ............ 125 150 
Manhattan Co. (new).........141 143 
DED panekbedeséncvddateccese 165 
R | ase Interested 
Merchants National........... 1 
8 Midtown Bank ..............- 
ee bo errr 245 247 
Penn. Exchange ............. 76 
PE GEE vcccccccceveccocus 
Public National .............. 137 140 
Prisco State......... eeeeeeee-300 ©6475 
Seward National ............. 114 120 
ease PED Scvneseasnadas 290 «310 
ESS See se 
CE cisnndaceienennkennes 200 


NEW YORK TRUST COMPANIES— 
STOCKS 


NE TS ne ca iia he ope ae 341 346 
Bankers Trust ................ 157 159 
8 Bronx County Trust, new.... 73 77 
Brooklyn Trust .............. 830 850 
Chemical Bank & Trust...... 83 85 
Ce MUD sc ccivccccicnes 226 229 
EE ee eee she ke weceneee 227 235 
Ore oe 85 
1L Equitable Trust, new......... 132 §6134 
I re 78 79 
NS Ae akek ae ankaiaied 630 
11 Guaranty Trust .............. 783 (787 
re ..170 180 
BURGEEOROS, BOW 0.0cscccccsccess 42% 43 
BD BOE es bsecrcscncccecscccecee 
Manufacturers ............--. 151 152 
Dt CE cegnbecensces es amen 292 
8 No. American Trust Co....... “Interested 
CE adn dds eatadninex cone ed 170 =6190 
Sees 105 = 125 
Times Square ..............+. 67 73 
United States ............... 3,300 3,400 
DETROIT BANK STOCKS 
American State .............. 119 1 
Detroit Bankers Co........... 129 = 129% 
Fidelity Trust (new). .128 129 


Guardian Detroit Un. Group. 117 118 
CHICAGO BANK STOCKS 


Cent. Te. Co. of Jil...........43) 42 
Contl. Ill. Bk. & Trust........ 712 722 
First Natl. Bk., Chicago...... T7344 8738 
Foreman Natl. ..... So6e 66-00 688 800 840 
Harris Trust & Savings...... 849 8-853 
14 Natl. Bank of the Rep........ 150 152 
Northern Trust Co....... .-900 910 
Peoples Trust and Sav. Bk...495 500 
Straus National .............. 335 345 
Union Bank of Chicago...... 324 328 
SUGAR—STOCKS 
7 Fajardo Sugar Co. ........... 55 65 
chaux Sugars pf.......... 78 81 
7 National Sugar Ref. a 30 31 
7 New Niquero Sugar .......... 12 16 
: Savannah Sugar Ref.......... 87 B 
| Re 
32 Southern Suger com.......... 16 17 
32 EER ee 2 be) 
7 Sugar Estates or Oriente pf.. 9 14 
7 Uni. Porto Rican Sugar Co.. 30 35 
7 Do mead Ran vod aiara<c'e 35 404, 


t lamteatamiemlantiomlant. cluslael Seeneneseoesesoses 
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| tes aaeinenesinnes BANK STOCKS 


Bid. Offer 
oo of Phila. & Trust . 26 27 
Bankers Trust of Philw....... 69 71 
Central National Bank......;. 65 67 
Central Tr. & Savs. Co ~~ 27 
Commercial Nat. & Tr. Co.... 24 26 
Colonial Trust . 222 226 
Corn Ex. Natl. Bk. & Tr. Co.. 124 126 
Fidelity-Phila. Trust .635 645 
Finance Co. of Penn. .675 700 
First National Bank. .. 438 442 
Franklin Trust .... ‘ .. 5 57 
Germantown Trust, new...... 59 61 
Girard Trust, new ....169 171 
Industrial Trust Co., new.... 84 86 
Integrity Trust 122 125 
Market St. Natl. Bk . .505 525 
on Bk. of- Germantown & 
Co. 94 99 
Ninth Bank & Trust 4 ee 52 
Northern Trust ... -1,075 1,125 
Northwestern Natl. & Tr., n..106 111 
Penn National Bank ay 65 
Penna. Co. for Ins.. ...114 115% 
Philadelphia Natl. Bank......140 142” 
Provident Trust .. .645 653 
Real Est. Land Title & Trust 42% 44 
Real Estate Trust Co .221 226 


Tradesmen’s Natl. Bk. & Tr..398 403 
United Sec., L. I. & Tr. Co.. .245 255 


RAILROADS—STOCKS 


Alabama Great So. ord . 130 135 
chi, Buriingion & @ 290255 
i g uincy....220 
Chi., ind. & Louisville ‘ 15 iss 
o Es ho araa : 65 , 
Cin., ma. 2. ..350 400 
Cleveland. & Pittsburgh 7%... 74 77 
Do 4% ...... 41% 43% 
Hocking Valley. 480° = 500 
Ill. Central leased lines .. 16 78 
Joliet & Chicago... : ..136 
gg ig ee Central. . 2 35 
Minn , Ss. M 56 58 
Mobile & Birmingham pf - 80 
Morris & Essex. 82 84 
N. Y., Lack. & Western .104 108 
New York & Hartem.. . 290 300 
Pitts., Ft. W. & Chi .152 155 
Do pf. dniaie .138 
Rensselaer & Saratoga ’ .140 144 
St. —— (Pridee Ist pf 117 120 
OS eee 56 59 


Tunnel I RR . of St. Louis....117 120 
United N. i R. R. & Canal..213 218 


Virginian Ry. j 155 160 
INVESTMENT ¥RUST—STOCKS 
Amer. Cap:tal, B. x 10 
Amer. & Cont. Corp ° 19% 21 
Am. & Es Sec. 6% pt 40° = «44 
TE binhicdd bese 2 32 
Do a ‘ 12 14 
American Founders, new com 28144 28% 
oO 6% pf. 45 
Do 7% pf. 50 52 
Do conv. pf 89 
of See : 13 
Amer. Inv. Secs., com re 20 
Amer., Lon. & Empire com.. 18 22 
Amer. Utilities & Gen., A . 18% 19% 
IEE Sea hacsbs athe 9% 9%, 
Do units .. 48 51 
Assoc. Standard Oil Stocks 11% 12% 
Atiantic Secs. pf 44% 47 
Bankers Inv. Tr. of Am.com. ..- 12 
Do deb., w. w. 94 10 
Basic Industry Shares 8%, 9% 
Beneficial Ind. Loan units Interested 
Bedford Natl. Corp Interested 
British Type Investors 15% 16% 


Central Natl. Corp., A & B. Interested 
Chain & Gen. Equities 614% pf 76 86. 


Chemical Natl. Assoc 23% 23% 
Colonial Investment Corp 25% 26%} 
Commonw’ Ith Sec. com k 


e pf. Interested 
Corporate Cap. Corp unite” 19 
Corporate Trust Shares - 9% 7% 
Depos. Bancshares C. D. S. P. 15% 175 
Diversified Trustees 25 


Do Series B.... 21% 22 
Do Series C. 8% 93, 
Domestic & Overseas, Inc.... 3 5 
Equity Investors com . 32 34 
Fed. Capital Corp. com Interested 
Fed. Cap. new com Interested 
of Trust Shares, A 21% 
ean 18% R 
m2 Holding» com Interested 
Genl. Bd. & Sh. pf. & com...Interested 
Great Northern Investing, A. 39 40 
Greenway —— Pf., ex wts.. 54 a 
Do com. ... 28 30 
Do wts. .. 6 q 
Guardian Invest. Trust . 21 25 
Imperial Royalties pf Interested 
Incorporated Equities 31% 34 
Incorporated Investors ‘ 56%, 59 
Insuranshares Certif., Inc 144% 16% 
Intl. Secs. pf. Ke . &7 93 
Do 6% pf.. 80 88 
ae Ras .. & 64 
ff a ee 31 
Investment Co. of Am. com. . Interested 
twice scien 874 93a 
Investment Trust Associates. 33 
Investors Royalty com ; Interested 
Investors Trustee Shs 17% 19% 
Joint Investors conv. pf 100 ~ 
Do A a : 
Leaders of ‘Industry p 11% 12% 
Massachusetts Investors 4844 5% 
Monarch Royalty com 10 
SS ae a. 2 
No. Amer. Trust Shares 9 10 
Oil Share units. .. Interested 


Producers Royalty Cp. units. Interested 
Public Utility Holding wts a te 
Research Investment units... 73 80 


Reybarn Corp..... 12 13 
Reynolds Inv. 814, 9), 
Royalty Corp. of Am. ‘pf Interested 
Royalties Managem’t, A, com.Interested 
Second Incorporated Equities 5% 6. 
Second Intl. wee. A. 39 41 
Do 6% pf.. <A 40 3 


B 19 
Second Found. Shares, Cl. A. Interested 
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Ke ——_— INSURANCE STOCKS—C g 
v- Key. ontinued INDUS DVERTISEMENTS. 

8 Seneca Royalties Seeeaen Bid. Offer. TRIAL AND MISCELLANEOUS | CHAIN 

ak teak tan ee nterested —Ss —Conti 2 ms 
s jouthern Bankers Sec... Tr. .. 25 z 5? 4 Key. CKS ontinued | Key. STORES—STOCKS—Continued 
§ us 3 .* ° : Bid. f 

22 Trustee St. Oi see cc x: 5258 1,050 1,100 $2 Mayer (Oscar) Ist pf........ “~ “| Felt C. sh. ist pf. (7) ae 

32 Trustee St. Oil Shs Ber. 1 li 24 oar G EE eaktee nee 6 ines0-s 102 ba | ishenen (6 SD... te 50 

8 U.S. Blec. Lt. & is., Ser. 1 ii 36 as, Casket Co. pf.. he: i anne ot. pr aigg ag & as 

0 wh Sela ed is ii | se New Jersey’ Worst pape gg | | Sept: Tea pe ()..1115 19 

lessons soenat se araaaneeeaeade 1 8 ° east ....104 | eases pnb ahiey 
ceeeeeeeseneteneeeenes 1B 16 33 ‘hun Ol... me 4 Kress (S. H) pt. icine 95 
geal inv. Assur. Tr. units B 44 p4 = — me 1 Re aRE S 3% ; sane Bryant, Inc., w. os sees of 10 
U. S. Shares Corp. ‘Tr. Sh ty thy 41 ope, 24 BE: a ss ged & Tayion doe) On a 
AD ALOE ‘ ite pf. | SARS oa 76 D Beene ee B25 
Do Bk. St. Tr. 63.22.2222. et = | o Seeman, BO ae0. 80 > i  @. ” 
Bo ins. St. tr ga. bt 111 Photomaton, B. new... 90 cag eden — 
8 Younis Industry T. Sh. if i” i gs | 33 Puritan Mtr. Co. 79 1% ph, wow. st 4 | Melville 1 Stores pi, w. w. (7) 199 (104 
orkville Investing Co.. . 1 29 Reed Prenti US Interested | M e Shoe Ist pf., w. 85 
... Interest tn Remington ice Corp. units://25 Miller (t Stores, new, mt) 88S 
PUBLIC UTILITIES—STOCKS 69 Robinson (D. tee s 3 || Murphy (G. Ly idaho ss 
b . si ot ah | My fib 

B Amer. Buble Ue p gpl Pee 11% 114 Rs no Bf. (8) Co. (2 Needy bead 7 pu 93 wee a gers. oa eeagaet | 65 

= Mat Gas com........... | = New Brunswick Wire!<0..0.2°g “gg | © RelisRoyce of Am... ae | Nat. Shirt Shops.............. es 

o Age. Bet. Ste eem........... 14% 4% r? Rous toyee ae || lhe aes allt 
Arkansas Pwr. & Lt. 7% pf. 60 a ee ise 19 | % “a Seeropeern t 
Do Oa% Dien cee pe Pr i00” 102” 33 Bo A (00) 6 202200000000000 4 13 | Nelaner Br ph Mp NII Sa 

Do G4% Bla eweeeeseen scot: 100 102 2 pepe mite «22 III aa Bey | NOY. Mdse. oo 15 135 
Do 3. pf. Pestasren bins 100 ©6102 118 16 Schine Ch: re 2 5” | P “3 @ Sh ponnereneapey 31 23 
Atl. City kilec. pf. (6). . 51 53 26 8 Setay Co ee Inc., pf.Interested | | es mh S. ev. pf. (6)...-- oe 104 
Bangor Hydro ies B 102 105 32 Schnebbe Fire Prot. Hug units sw | Lyssa .) Pf rae 92 
Binghamton om trae OTT ert 135 Sin er Mfg. “10 = Eng. units 46 48% scene tb T “ite eeemememe. | 135 
Sm s+ 4 9 | © NBD aeserseccsese 
Carolina eet ts ot. 2 e Smith. (A.6.) pe . 3} meade 174 fap | aha eets eee Sew. seers — 4 te aS 2 
r & L 42 Southern Stat geet os 53. | Giwes iene tee 23 
Sebtcat Malice? io p83 i | Bpledoee them 00000 PR.) Big ess® g 
gant BE 1 pt i) 0 3 8 | ode Island (new) 33 Standard os ES ae | pS pStotetecs eres ° 

e See Pub, Sve. 7% pl... 2% Security Life of Amer 222222. 38 De A (7) .......0.. avanaaa 2% (3% | Young "tal ii.) Diag units (0). 5459 

‘ + gamers ‘common... ... 39 2 29 s Brnatead Pee asia os 32 DO Boo e cece ceceecce ees +H TEL ae oe 

é BD vagretscsrencancrenrase 9 Stuyvesa re & Marine....152 157 32 nae ae ae | EPHONE AND 

6 bf.” Ps late eae: 4 Kes Sun Lite. "(Caiada) Cececccsece 6 70 mS oes Pcie 157 7 2 | STO TELEGRA PH— 
olen Mee Wa ties i = Syivazia Fi NN sanenneg 2,975 3,050 Taggart Co: pf........0..... 43 45 | Am. D. CKS 
DO 8 Ea yin Bigs 0 ue Hie a i470 1,500 Taylor-War. EH... % 9 A Repke 

o Tia P. & Lit. pt, B (64.106 ior United States Cas. (Gem). — 500 eS eeeee = #2) Bel P Rew. Dee ep 
Consumers ae essere 1 9 wane chester ........ eet i Tubize Art MOA Scescccss 4947 a gD - sedeennat ; 
Dalia we. & La tg 20d i | onsin Nati. Life.....222.: 8 United Pub, pt. A een” a ae Cuban Tel. A OER: Me 
Dayton wr. NDU United Pub. pl... .--2..0.0++- eae OE GB re cae eieniiacoreess 
iashe Power #f..0..- STRIAL AND MISCELLANEOUS | Weici ishing * euesebener or | Bue MTA GO eeces ose 

ss Inte BS LS Ge pai vi. —sTocKs ek ee a CRO, a 

r it i | STOCKS | Went a Bui Baers | Mount. Sts. T.& T. (8.1!) ): 

a lows Pr & Lt 1% pt Agolian-Weber ..........-..-. ie’ ol West Wa. ale & Paper... 100 18 | New Bnet a*r ” eeee. 140143 
qone Sx. & t. RP EE eo Smuuee . pf 6 20 Wheatsworth pf. (8) Aianeegace 96% 99% | } RS Mut. T. q : ® seeeeees 1 147 
Jersey Cent. P. & L Interested Wheeling Steel ............... = 4 | — Qhio, Bell Tel. U.S. (7)....... 110143 

. Gas & Elec. -7% Sg aa Sapibesebete & 8 | Pa. & A. T. U.S. ().....00.0. a oo 
Los Angeles G. & 101 er mrenst nestor es 125 130 | Sy? Ra tees be ceeeeceeere 17 
Met. Edison pf. (6 si? Wilmer & Vincent pf., w 134, 138, | So OPEB) oe ane cereeeeeee es 1007 
Missisel) i teaeainatstienk ach 1 -62 Winchester Rptg. c= 9% | §0 $ Sate GM)..:--....- 18 20 

1 a eee vos S.A. eeepeer 
aris eee Gree Ri 2) BEETS GOs ie 

untain States pf. (1)...... | ‘ 4 seed 
din States pe W000. 8 Bt 0 8 | Do pt lcde.seeersscccs 8% id 

27 Net, Water Wis. wae. Se - SPRIN 4 E inte Wy 
N. J. Pwr. & lt. O&% pf... .- by 900 a GFIELD, MASS.—STOCKS | QUIPMENT BONDS 
i. Y. Steam Co = T%.. 98 42 4 io. Founders Corp 28 centage oy quotations, caiculated on 
Newark Consolidated Gas (5). 95 470 Do Ist pf 3 15 a I Se esahicccuaed 235 B, | all maturities: are the average of the prise "ie 
No "Continent UU. 1% pf...105 107 Bruns.-Balke-Collender 7% pf. @ 39 | 30 Chenev-Bigei Ses wine i Bhws Maturi ; 

s2 \Bo ti pt BE packs 10% Ww yp 4 Sy Bi 87 | 18 Consolidated Dry > 2 27 | Atl C. C...... —— 

Ay ES a 7 . as ee ee | e-em es ye eprops c “3d ¥ q 
None —— Gas iy ae 96 7 ~~.  panrnae Interested 4 Braver ee = Z . 400 463 

ws Elec............. -. 5 c. EE NE OS Neebiaa sesh ae 6 | 4.75 4.60 
Qhio Public Service’ pt." (7)-. 108 2 Gammation Mille pe............ 2 | As Fiberioid Corp... mr Oa 83 87 Oe 
4 Qilo River Edison pf. (7). 0 | s2 chleage ne digeconmmenret STE | Coheed tes'k Bis gt ai | S15 4.90 
[ Oklahoma Ga odmimon: 7 32 +4 Daily News com..... 28 15 Hodges Ca epet & Die pf...... 98 103 re} 4.70 
i Penn. Ohio P. & L ieduls sina 111 Cotnal 15 Holyoke ie os 5.40 rer 
1% pf. . 6% pf..... 101 Do iat f 9 4 Holyoke Water Power........ 3 10 5:50 5.10 

Penn. Pwr. & Lt. pf. (7). 109 rat 18 5 Investment Trust +++ -475 525 4.75 4. 
Rach. t. pf. (7) iii Cli eg 15 Ludlow M Associates.. 34 39 60 
ey has ae 3 | 38 Massasolt Corp. unitsss... 16% “I? B40 8.0 

. Jersey G., E. cr 102 Pi. d.. VERE 92 ¢ ———, Equipment pe. - 16% 17% | os oo 

- Toledo Ss EF -+------- 152 155 = Crowell Publishin eee siecthies 7 RE Pe ” 10° | os co 
Fin biate @ S°e pe in. ay wi | Pep: 1, | 18 Package Bacninery 0000 gat $8 148 
United Subic Betvice ubiis 3S 2 | istaphon Pht 0 2" | 18 perkine Mack &' Gear! S$ ae 
Utah Ewe. & it. er 108 100% Do pf (8 _ Se eae 50 15 Springfield Chapi IEG 40 4-70 4.00 
Util. Pwr. & ni Re 104 105 Dohler D nn OP EGR TOR 1 15 Springfield F. @ i. ins Bnk. sae Me oe 4.70 
Waa R ete a | By poleae S dhepi a an ee he ca 330 

aaa A OTR -. | 39 Dougie hepherd ©. ./°/2777. 20 15 Springf SS _SEREES Bs oe 

Western States Gas & Bice. _ = Dry aa Shoe pl... .0.0.0. 002. 7 «% | 48 Peed Neosat Beni a ew.175 ia 70 460 

edkedsetetas acces 100 urham Dup!l oes 57 nion Trust Co. n es -40 5.10 

29 Hastern Mfg, com~ 15 United Elastic Corp.......... 225 260 5.00 4.75 

INSURANCE—STOCKS 29 eee prior ¢ , com... a 4 UJ. 8. Mectste a. iaisdcawie 32 si 4.85 4.60 
Ag TES oe tea a Af : 

Aetna Cas. (90W) ooo ae ey: mn Magneto 6 | 15 West Boylston Mtgeen...000.. 7° B80 89 

Actna Fire io eeveeseeeees a es | ge n Nati Wate os 15 Wt seen Ga ecicn oe Ses 

Amer: Bquitable .200.000.0. 25 a teehee 4g | 18 Wico'Klectric cen oo cao bie 

aaa tinSic-neis:ose Dope ag a | gp. LOUIS SECURIT . 5.00 4. 
Amer. Reserve 2020000000001. & § on. Winall sas" **: it is ST. LOUIS—SE 73 £65 
Amer. 1 Reinsurance ........ 636 29 Gorton Pew Fisheries” 112 CURITIES 5.10 4.85 
eee Sew) ees: Graton, & Knig ht eries oH 4 Boston Parcel P. O. sys, 35 4.80 4.60 

29 Boston EY (new)... 27 % | 29 aut aaa 11% | 35 panes 7S Parcel P. O. "35. $e a 510 4:80 

- Dc cccccccees 740 760 Great Northern Paper area ait 79 35 Ind. & ep. eniot” 9: 6s,’47 96 4 4-70 £60 
rn ° q 40 5. 
ee PRS ee: sia 490 
deen spctbecantingeetnn 35 Norfolk P. D,, 68,'42.... 98 100 00 5. 
f $ Hudson River Nav. 12000000 | SB muses oe ae 10 San 
eee 9 y 5.00 

BR Bnd@ustrial Acceptance af” 4 35 Sta. St. Pet crab. A, ) es 4198 100 to 
Columbian Ns _ 8 International Textbook pf 7% «| 35 Varick ee a kk ee oe 540 5.10 

9 Continental KRaaisrance ‘e on | se | ptacalhepeiet * ner Ble. com. e.cere...: 28% 29 ‘3 #69 

n asualty ceecose Kellogg C ec eccccvccccs . 5.10 

inental Casualty ..°./... 67 | $2 Kellogg Co... 8 CHAIN STOR 5.50 5.00 

30 ay. SEE eee .. 15% 16% — B. B. & R. p 145 —— ES 4.80 4.65 
Telems thaws .. RES re a 13 —y Mono Ec odannciea uy H.C. Gehan’ (2) ae 95 100 470 4.60 
Franklin Rigg cg oy Liberty Banking... eeteres 60 sue P .. steeseeeeees GL 8 4-85 408 

tlin “Fire «.......-2+.0--: 215 Pa 7 > a ee f. 40 5. 
Beirne cag en toe nese tate e cee eee 7 +2 >a 
“8 erck & Co. pe = “Interested ss Do pt, Cam (1%). 35 oe es 
seadee ro $y 8 5.75 5.25 
Key and Index to O ¢—Henry 1. ti 8.40 5.00 
Ss ° pen ne Doherty. & Co.,60 Wall St..N.¥. | 1 343 B18 
ver . 4— Otte 48 . 
2—Kauf ecurity Market rar Sis,” Wall St., N. Y. Phone Chicago.” Frode" nansoish s680 St. | 25-Great North 
ufman State P P va orthern Bo 
St. mente Bank, 124 . Ne Le tele | S-Stesiman & Btsttne, 90 15—Seybolt & Sorbets. Inc., 1,387 Main S y Broad St. Fiene Manover reid, 
ee Page 621. e 5550-1-2. Phone Hanover 7500. ioe Paes MY. | 16 ee See ge 4-3111. t+ | 97—Det vil sag ag . 
3—C. B, Richard & Co., 29 Broadway, N. 9—Chas. Sincere & Co., re rag oy Beyer, Co Comm Phone Dinky Inc., 11 Broadway, N. ¥ 
ee a Dig y 9400. See ewer eS. Gators co. Phone St So. — St., — pen Phone Mitchell 0301.06. St. | so as ogg te tog eg See Page 009. 
Bee o., 1127 Land ge Cs. . Bee reckmorton & C e., 37 State St., Bo 
$500" Sen Page a Rittenhouse 11—W. a é iddings ,& Co., St., 22—D aon Cortlandt” Got. Broadway, N.Y. sores greens. bg tg rage 616. 
- - _Phon N. welly, P ‘ o., Inc., 1,252 
5--Edwin Wolff & Co., 30 Broad S Front Cover. ne Whitehall 7901 "See way, N.Y. 72 0., Inc., 115 Broad- | 3 St., Springfield, Mass. See Page a6. 
Phone Hanover 2025. — ¥. | 12-6 g hone Barcia 2—~Babeock, Bushee 
See Page a werer O'Neill & Co., 22 W See Page 608. y 1534. Salle "st. ‘Chic: 4 Ce, 187 So. La 
N. ¥. Phone Bowling Green m204 6. en ey 2 Broad st Rene, ne ye = <anssougee, 
one over 2543. » N. ¥. Loul 7 Locust St., St. 
Louls, Mo. Garfield 4900. See Page 
f. 
a 
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4% 


34 
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13} 
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4i7 
23 
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58 
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33 Fourth Nat'l ny” 
OD cosas 

Do pf in en nwasines-0- 75 
414% French Line, B (2.54)... 4 


60 GARDNER DENVER... 60 
20 Garlock Packing (1.20). 





Range 1930. 


63 Clev Elec Iilum (1.60). 
18 Clev ee (1.60).... 
3% Club Aluminum Ute ten. 
« oo Colgate-P-Peet Ph 
Colen Oil 


5 Cen Copper ............ 


Con Dairy Prod ({2).. 
a 4 a) (3.60). 








10 Gon loot on 
240 240 Con Min & 8 (711234) 
1 10% Con r wy Stores 1). 
Cont G & E pf (7).104 
—_ GR Wb G.ccccccee 13 
Coon (W B) Co (2.80) . 
Bessemer (2)... 


ys Cons (8c)...... 
18% Crocker Wheeler 
34% Crosse & B pf w w (3%) 44% 
Crown Cent Pet ....... 


15 ,— A, RADAR AG 
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: Curti#s Fly: s Berv eeeee 1 


Curtiss Wright war..... 
Cusi Mexican Min...... 
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Dixon (J) Crucible (8). 165 
Doehler Die Casting.... 
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Donner Steel .........- 
12% ieongins Aircraft (ise). ts 
Dow Chemical (2) ....- 
82% | a ae Corp (+5)....... 
Dresser (S R), A (ay). 38 
Driver Harris Co, new.. 
an Dubilier Con & Radio.. 
Duke Power os) deccees 
“aK Durant Moto 
Dur'm D Rar } pr pf 4). 
73% Duval Tex Sal, new.... 


be EAST UT AS, A ... 
East Gas & Fuel Asso. 
a Util Inv, A.... 
, B e..+- 
13 Educational Pict pf. 
14 Eisler Elec Pe 4 (1.50 
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Do pf (6). .........+. 
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Range 1930. 


Wed.’= 


High. Low. High. gg or ch’ on. Sales.Close. 


% \% Goldfield Consolidated. . # : 
444, 35” Goldman Sachs TC (b6) 44 so 
Gorham, Ene, pf (3).... 34 34 


% 7 G is Var (1).. 9% 8% 
41 31% Graymur Corp ....... 38 
85 Gray Tel P 8 (#25)..... 5 


8 8. 85 
254 230% Gt A & P Tea n v (5)..240 235 235 
122 11 Do pf (7).....----+++- 117% 116% 
12% 12% Greyhound Corp ........ 12% 12 


14 12% Grocery Store » vtec. 12 12 
14 ES Do A tc (s7d)........ = = 


G 1 
144 18% Gulf "oll f Pa (144)....14014 131% 138% + 
46 Guardian -. 41% 41 41% 


G 4 oh ot 
28% Guenther Law (2)...... 284% 281, 28% 


3% #2% HAND’Y PG p 4 (19¢). ig 2% 
soeenese © an 1 1 
92 89 Hartford El Lat (2. 18). 


30 7 Hazeltine Sa (1)...... 29% 27% 
14 Hecla Mining a. beadene 12%, 113 
65% 4 Helena Rubinstein saeas 
23 Heyden Chem Prod (2). 20 20 
2 20% Hires (C E) Co, A =. - 25 24% 
Hollinger Gold (60c).. 5% 5 
21 20 Holt > & Co (1.80)... 201% 20 
46 Horn Hardart (2%)... 46 «444 
18 % Houston Gulf Gas...... 18 17 
18 9 Ee Ghanccmnenesees<e 19 19 
14% 8% Hudson ‘on Min & S... 13% 12% 
93% 78 Humble Ol] (2)......... 93% 83 


47% 37% Hydro El Ser (2). sco 
13° 10 Hygrade Food Prod..... 11 


10° (8, Huyler Stores of Del... 81 8% aig 
cae °45i, 


311 305 ILL PIPE LINE (20)..311 309% 311 
307 307 Do c o d (20)........ 307 307 307 
perial 5 5¥ 


Im Chem Ind..... 3 
27% 22 2 Oll of Can, n (50c) 24 23 
434%, 2014 Indian Terr Ili Oil..... 43 

41 8638 Todians P Line, n (+2%) 39% 39% 
24% 17 ndus Fin ctfs (b10%).. 23 21% 
“ 6 Do conv pf (7}........ 64 63% 
79% 6914 Ins Co of N Am (13).. 79% 78% 
71 «=—s- 544 Insull Util Inv (b6%)... 68 67% 








98 82 Do 2d pf (6)......... 96 8695 
19% 17 Imsurance Sec (1.40).... 19 17% 1 
23 20% Intercoast Trad Co a) 21 20% 
1 Intercontin Pete, ne % x, 
6 4% Intl Hold &Inyv Co (oe) 6% 5 
21% 17% Internati Petrol (1)..... 20 19 
we Internat! Products...... 7 63% 
BE Mire caducsesss 70 70 
i Intl Saf Raz, B (13)... 11% 11% 
Intl Superpower (11)... 39% 38% 
iy Intl sa A (3%)...... 44 39 
=e ee pieeee 15% 11 
“% Do wat hieheintecneeen 4 2 
8 7 Do — i eee 85 85 
14 10) me AE, Equities. 14 13 
45 iy Se , 45% 44 
9% 8 —s Hos Mills (1.40). 9 8 
2 Copper....... 2% 2% 
1% 12 Irving Air Chute (1.50). 17% 16% 
24 fg, vt 
a 4 chene 00606060 24 24 
16%, 9% Italian Superpower, A.. 15% ism i 
5 DO WAP ....cccccccees Mm 6% 
48% 414 JEFFERSON =. (73%). 48% 47% 
43° 28% Johnson Motor Co...... 41 39% 





264 25, K CES vtec A pf (4) 25% 25 
af 

% 

15. Klein (H) pt pf (11.20) ; eof 15% 

Kolster Br (Am sh). 1 %% 

100% 97° Koppers G & C pf (6).100% 97 


i 3 35) ay ay S (4).. 40 40 

Lake Sup Corp, new... 14% 14% 

12 "uit Lakey F & Mach (1).. 104% 10 

2% $1% Land Co of Florida.... 2 2 
934% 92 — F 


(6%) 93% 
23% 14% ee A ity (71.85). 23 
37% 29 Do pf (3) 3 3 
132 103 —-. om & N (4). = 126 
45 38 Do 
91% 75 a 4. Y (The) Corp. . $1 83 
40 * Leland 


Elee Co (2).... 34% 30 
2% Leonard Oil ........... 1 


2 L 1 
55 38 Lerner Stores Corp (2). 48% 454 *48%, 
19 19 


20% 18 Libby, McN & Libby... 20% 
¥. Corp... 4% 44 


5 4 rty Baki 
2244 17% Lily Tal Cup C (1. a - 21 20% *207 


22 18% Lion Oil Refining (2)... 20% 20 
45 12% Loew's, Inc, deb rts... 33% 
167 3 Do by’ pietaneteeesdes 16% 12% 

39 = Lone Gas, new eee) 39% 38 
Long tet ae (60c) . 49: 4816 

107% A On cree cca ‘111110 

Louisiana L & Exp..... 3% 3 


24% 18 MacMARR STS ........ 


) 
39 0s 37 sdened’ Qanith Mfg 





1 Marland of Mexico 
5314 4814 Marshall Field & Co 
45 3 Massey Harris (3 
2% $1 Mavis Bottling 
65 48 Mayflower Asso ({2) 
24 23% McGraw Elec C 
oa : seen ay Ris, 7} 
a “eees*? 8 pr A (6%4) a 
12 8% Met & Min, Ine (1.20). i 10% i1 
41% 3 Metals garetts Corp pt % 38% 38 
DE QTMIRE scccccccces % 
2 2 et Se to Strs, B 2 2 
29 «23% PGE bladeCihadénde +4 4 23% 231 
30 19 Met C De accnee 19 
29% 22 Mid United (b14%%)..... 
20 16% Roy: pf (2).. 1 
25% Mid West Util (b8%)... 33 
106 97 Do cv pf new x w (6)106% 103% 106%, 
4  \ | Reerer 
3% Do war, B............ 6 
22 20 Mid Sti Pr new 2d pf 21% 20 
32 Miller & Sons (2)....... 31 
3 2% Min Corp of Can (25c). 2 2% 
Miss Riv Fuel bnd 
24% 18% P (oten) = 234% 





25% 1 2). 
= = Moh Hud Pow 2d Sra. “108 107% = 





oody’s Inv 8 pt pf (3) 42 42 
) 385 38! 














43 orrison Elec (11)...... 
fountain & Gulf ( 
8 Mountain (1.60) 8 8 
soit Murphe'e petatn 
75 urphy Co (1.60)....... 55 50% 
NAT p~~ 4 co.. a By 
a tae Bios mt 
pe (T)...... 
106 105 Nat Dale pf, A(7). 108 105 M195 


2,900 
14 +44 113,500 42% 
34 |, 
2% + 4 700 2% 


12%, 5-7" 
24 - 





% 


400 
+ 2% 6,200 
5 100 


—4% 180 234% 


140 117% 
i $00 12 
i 

io 

% 2,200 24 
64g 5,700 142 
% * 


+14 
B33! 


% 100 28% 


% 200 20 
% 6,600 12% 
8 96 
t 3% 24,600 47% 
; 3,200 10% 


350 307% 
“4 806 78% 
69 


+ % 3,600 7% 


+ 25% 78,200 14% 
+ 1% 


7,300 35% 
50 .. 
— i% 3,900 13% 
2,200 44% 


+ 600 4 
+ $ -_.. 
— @ 1,800 i6% 


4,100 13% 
00 
600 42% 


% 400 2% 
1,400 40% 
300 .. 


35% 


41% 
48 
‘3 
63% 


1 

5 100. 
200 |. 

3% 1,900 i9 
1 400... 
1% 100 °. 
+ §& 29,800 35% 
+ 4 600 |. 
+ 1,000 “4% 
— { "200 7% 
— % 1,500 20% 
+ 2% 1/800 |. 
- 200 | 
— 8% 6,100 24 
+ 1% 9,900 25% 
+3 600 24% 
—* vee 
a ee a 
—~ % 100 3%&% 
Me 800 .. 

+ a We ss 
+ % 300 ‘9 
19% 200 . 
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Transactions on the New York Curb Exchange—Continued 





Range 1930. Net Wed.’s Range 1930. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. 
19% 1% mat Fam Stores (1.60).. 18% ne 2% — - 2” 1,500 18% 10% 


























Do et Rea 100 .. 16 
4 3 Nat Food Pr, B, (02%). 3 3 Sy 100 .. 67 
a 25% Nat Fuel Gas (1)....... 30 30%—1 1,800 30 2 
30 124% Nat Investors .......... 264%, — % 7,600 24 8 
14% Nat Leather ........... 1% + % ‘soo .. 13 
15% 1344 Nat Mfrs & Stores...... a 13 13% — 1% 9 
25% 22 Pu »A (Cl 25 4 2% 2,100 25% 79 
50 50 jf: pee 50 +1 150 .. 59 
20 18% 3 Nat Rubber Mch (2). - 20 18% 19 4 600 21% 18 
65 50 J 62% — 1% 2,600 435% 
33% 29 — % 1,600 31 80 
22' 20' -. 2,200 20 
8 — % 1,100 6% 7 
+ % 100 16 97 
-. 1,500 24 20 
+ 1% 500 30% 30 
> $y oo a | 95 
+ 
fe 300 41 10 
100 1 ~ 100 .. 530 
2% 2% New Bradfd Qi) (50c).. 2% 2% 2% .. 200 .. T 
3% rand England Fuel...... 3 - 100... 24 
98 90% Ni ew Engiand Pwr (2). - 9 96 98 + 7% 140 94% 33 
21% Ri wee Do pf (6) tiie 91 +1 90 .. 
g T & T (8). “ao aie +1 250 .. 
% eu N° "Maven Clock (127%) -. 22% 2% 22%, 500 21 
66% New dersey Zinc we —_ .. ee. + 3 4,400 86% J 1 
™% New Mex & Ariz coe @ — & 1,400 6y 
134 1034 Newmont Mining (i). 198 119 131 411 13,400 125 ed 
32% 24 Newport Co-(2) ....... 31% 29% 31% — ¥% 1,000 31 41 
Quincy Mfg (10c)... % .. 400 .. 2 
16.12 N ¥ & Hond Ros (+2). 134 12 12 —2 500 24 
27% 22% .N Y Invest, inc (1.20). %— % 3,500 25% 2 
11 ¥ Pet Royalty % 1 1 — % 2 g 
10813 105% N ¥ & Lt pf (7).108%4 10841084 |. 50 7 
sg ¥Y Rio & Bu A 10% 10% 10% .""% 200 i3 % 
116 114 N ¥ Tel pf (6%)....... 15 114% 114, _ 125 .. 1 
NY sit, n (+1.70). 17% 175% 175% — ¢ 200 |: 16 
17% 11% Niagara H Pwr (40c).. 16% 15% *151, — 32,800 15% 12 
5 Do A warrants........ 4% — 2 4,400 4% 
10% Do B warrants ...... 10% % 9 - % 3000 gy | 141 
167 N ) 15% 15 15 — & ‘500 14% 2 
44 27% Niles-B-Pond (+24) 41% 39 39% — % 10,500 1% 
2% Nipissing G00) acess 1% He 1h — % 500 A. | 
oma ‘orp (1 21%, 1 1 = ié 
441. 348% Noranda Mines (3)...... Ye 411, _ i< He} 18% 1 
54% Nor Am Aviation ...... 10 87 me + 16 63,300 9% 545% 
5% 3 North Am Cement...... 5% 5% 5%4+1% 100 .. 30 
9% 5% North Am Util Sec..... <— —_ 300 73; 37 
8 k it Tex (60c)... %— % 500 7% 48 
9514 9514 No Ind PS pf (6)...... 95% 951% 9514 4 > ."| 
183% 170° No State Pr, A (8)..... 179% 174 174° — 48 3,300 172 79 
951% 95% Do cum pf (6)........ 95144 95% 954 ..~ “39 .. 17 
107% 95% Do pf (7) ............ 107, 107 107}: 100 106% | 393 
29% 21% Northwest Eng (2)... 29% 29 29 —“y 600 29 4 
2914 22% Novadel Agene (2) ...... % 300 Fd] 
1%  % OHIO COPPER ........ + -% 
714 6614 One OM (#3) ........... 69% + if 100 6 $ 
9 8% Oilstks, Ltd, A (t50c).. Pe 300 1774 
36 29 Orange Crush (1.50).... 36 300 iit 
83% 39 Otis Elevator, new — 2% 9,100 80 8 
15 10% Outb’rd Motor, _ 300 70 
2 Se Oe ein canccaa ~ 1,000 7 10 
19% 15 Overseas Sec (1)........ + 100 17 
79 49 PACIFIC COAST BISC 2 
~~ € ° Qepeetedy 79 60% 61% — 8% 2,900 72 
14% 13 Pac Comm’! Co (1.40). . 13 13° 13” = 100 .. 20 
26%, 26 Fac G & EB 1st pf (1%) 265% 26% — 700 44 
apy 35% — 2% 4,000 io 
14 12% Pacific" Western 1<e i % 13% — 1,000 1 a 
Pandem Oil ............ 2 216 + 31,600 2 
4 1% Pantepec Oil ........... 34 1% 2% — 4,800 2 34 
13 Paramount Cab M (2.40) 8 9% + 9,400 a 
4216 36% Parke Davis (+1.35).... 37% 37% 371, .. 100 .. 
26%, 26 Peninsular Tel Co...... 26%, 26 «264 (O«w 100 .. 
1 13 Pennroad Corp ......... 1 145, 144 - % 35,600 143; 
18% 17 Penn G & El, A (1%4) 18% 18% ist ' 500 .. 
2214 20 Penn Mexico Fuel (2). 20%, 2 623 400 20% 
11014 109 - Penn Pow & Lt pf (7).110%4 1 1 1% + 200 .. 
89%, 73 enn Water & Pow (3) 85% _ — 500 83 
37 32 Peoples L&P, A (02.40) 31 Sy t 4% 2400 37 
, 5. ¢ * 
105 92 Pepperell Mfg (8)...... 100 100 100 —5 140 ae 
2 "op aeee 12 7% 11 +3 4,200. 9 
2342 19% Petroleum Corp (1 pees 22 20% 20% + 26,300 21 
100° 9914 Phila Elec Co pf (5)..: 99% oo% + 100 
‘4 Philip Morris, Inc...... % et Sas 7,000 47 
75-75 Pte Bak of Am pf (7) 75 75 75 —8 100 .. 108 
11 Pierce Governor (144)... .9% 9% 9% . 200 * 49 
13% 10% Pilot Rad T, A (1.20).. 134 12%.13 + 11,400 13 7 
45 Pines Winter Front (41) 45 42% + 1,300 .. a -2 
15% 10 itney Bowes P ( 35% 12% 13 + 4,000 12% 16% M% 
11814111 Pitts & LE (5)....... “115% 11514 1153, + 150 .. ag” 7 
5814 53 te Gi @) . 53 _ 100 .. 50 
’ 25% 24 24% —1 1,200 25 50% 
. 14 13% thd — % 2,800 14 26 
66 Ft 66 — 5% 100 . 7 
of a M4 ‘. 6,000 1 28 
10 10 -. 10,100 10% 36% 
38% 37 + %& 5,800 39 24 
7 7 7 ia 200 .. 3 
18% 1 18 - 900 18% 
18% 174% 17% + ¥% 13,200 18 30% 
21% 20% 21 + %°28,900 21 
17 20% 2014 20% (s7) 100 21 1 
100 (98 Puget 84 P & L pf (6). 9912 991, 99) a ss. 40 
9 T%ryrene Mfg (80c)....... 9 8 8% + % 600 16 
344% 28 QUINCY MINING ..... 34% 34% 34% + 6% 100 38% “4 
27 16 RADIO PROD (50c).... 27 25% + % 21,900 20 1 
7 69 Railway & Lt Sec (+5).. 75% 75 75 ‘ 450 .. 44 
1 814 Rainbow Lum Prod, A.. 1 1 10% — 1, 10% 44 
7 Do B.. 4 4h 2,100 4% | 37% 
+ ee 
-¢y Red Warrior ts — te 1,000 Ys 
30 «(26 on ~ 109 
3 2% ‘oster (40c) -, 2,500 4% 
19% 17 1 + » 200 17 19 
22 16%] — 1% 2,000 65% 
7 71 + 3,800 31 
Do — 6,400 93 59 
7 _ 400 6 20 
32% 22! + 4% 6,300 27 22% 
3 2 ME 100 .. 25 
19% 17 —3 a .. 25% 
33 -- 13 700 27 : 
_ 100 34% 75 
24% 19% - 1,600 22 497 
4 2 ~ 1,300 4% 17 
12 10 —2 200 .. 48 
2 % + % 1,400 1 49 
55 + 9% 400 .. % 
58 + & 100... 
1 1 — % 40... ing 
+ % 400 4% 
137 120% SAFETY CAR H&L (8).127 125% 127 + %& 50 126 16 
210 126 Saf Strs war (2d) ..126 126 —29 ae 2% 
y Gold ...... + % 800 /% 5M 
10 St Law r Mills Co.. 9% 9% 9%-— % 100 ..~ a4 
6814 6514 Do pf (6)....,....... 684% + 1% 100. 70’ 29 
1 gis Paper (1)..... 25° 23 + 1% 8,400 326 65 
eet yy 2. eRe 109 109 109 + 1% 100 .. it 
13% 10 Salt Creek Prod a5 2 118 11% 1 ; 11% a 
eee + y& * 
Si 21% Senitt “(They Go (2)... 28% 29 29% ; 1s Bt sy, | .14 
+ 
12 Gi Schulte Real Estate... = @ —s 100 11 14 
4 4 Schulte Uni 5e to $1 8S. 1S 2% + % 3,400 3% 
12% Sechiet & Zan (1%)..... % —~ %& 300 7% 
25 Do ptf % "i 23° «23 op 200 .. 
1% Segal H (50c).. 5% 5% 5% —- % 400 5% 4 
17% 10% Selberling Rubber....... 1 5 15 - 300 13% 





High.Low. Last. Ch’ge.Sales.Close. 
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go 


33 
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324 Swint Intl Ge 
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- 
| sad 
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333 
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Union Twist Drill (1).. 
= Carr — (1.20). 


Corp w 
32 Un Chem me pf (3) 
Docks 


ge Un y+ (b-2-35). . 
Founders (b-2-35).. 


as Co 
27, Un it 4 & Pow, A (1). 
B (1) 


n 
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reBs_ Bn Ee 
$33333333833333 323 3 
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§ 335532 


88% VACUUM (14%) ... 83 80 
10 Van 93% 88% Do 7s, 1936....... 
5 67 


++ 


3, 





79 
grad "49. 
62%, 59 Do 6s, B, 1949........ so” 
100% 974 ILL PW & LT B,’54 

Sit "Bo Mecsethe lt “i 


I 
~ 








Range 1930. Net Wed.’s 
igh. Low. High.Low. Last. Ch’ge.Sales.Close 
474% Walgreen Co ........... 534% 47% 52 +2 8, 700 

gk > ieenppeeeness: 30% 2% 30% + % 
9 Walker (H) (1)........ 9 9 — %&% 7,600 9 
15% Watson (J W) Co....... & Hi 3% + &% 4,200 3% 
Wayne Pump .......... 144% 13% 144-— 4% 900 14% 
52 Welch Grape Juice (+2). 59% 59 50 — 4 900... 
\% Wenden Copper ........ = 1,400 % 
ist West Air Exp (60c)..... 39 38 38 —2 kK” ne 
90 West Md pf (7)........ 95 95 95 +5 100 
100% Western Power a m. -102 102 102 + %&% 50 
a Western T & 8 ( -. WY 3% 3Y%— 2% 100 
Wilson Jones 3). ppacses 52 52 52 se 500 
% Winter (Benj) ......... 5% 4% 5 — 1,300 
58 Winton Engine (4)..... 58. «OdBS OC 100 
2 Worth, Inc, A......... 2 2 2—- 100 
%“*Y¥” OIL & GAS...... % l%+ % 100 
% Yukon Gold ............ % s*2t se mw 


20% 174% ZONITE PROD (1.60). 19% 18% 19 + % 600 18% 


RIGHTS Expire 
% Chi -May 9 1 ¢ 9,600 
3 Gon Gas Balt...Ape 1 5% 4 5” 5 @is00 ‘6 
Eisler Elec ‘1 Mar. 21 51,100 
7H N Eng T & T..Apr 2 8% 8” st  Z'200 8 
Newport Co ...Mar. 21 P _ t 8,200 % 
3% Pace Lighting _|.May 1 4 3h’ 4" 4 Y25.900 4 


19% Pac T & T.....Mar. 31 20% 19% 20%+ % 1,200 





01 Trans Corp ....Mar. 5.02 .01 .01 -- 24,100 
DOMESTIC BONDS (Sales in $1,000 Units). 

100 ABBOTT'S DAIR 6s,'42. 7” 100 «100 oe arr 

93 Alabama Pow 448. oe oi, 94 94% - 124 95 

100 , ; . 101% 101 101% + 14 101 

99 5s, 8 -102 101% 102 + 27 102 
102% 1 Aluminum Co 5s, 1952. ..102 et 102. + 28 102% 
99 97% Aluminum, Ltd 5s, 1948 97% 97 SD ss 


97% — 
97% Do 5s, 1948........... 97% 97% 97% 87d 
83 Am Agegreg 68, A, 194 43. 84 1 


84 + ne 
2100 Am C’mwith Pw 6s,’ 49.106 102% 102% — 1% 141 102% 


93% Am Gas & Elec 5s, 2038 94% 93% 94% + 1 137 96 
90 «8690 78 


i 90 Am & F Pr 5s, 2030, a 7 
105 Am Pow & Lt 6s, 2016. 107 106% 1 75 107 
98 97 Am Rad 4%s, 1947 .... 97% 97 97% + % : Se 
99% 96% Am Roll Mill Se, 1948.. 9944, 98% = 82 99% 
674 Am ——s 193 75 4 5 ee “ 
bs Am So Ene 6%s, 1936. 100 100 +4 7 100 
Do A Ny 1936, x w.... 94% 91% 91% —1 
95% Appalach Pow 5s, 1956.. 97 97 «+ 82 98 
934% Ark Pow & Lt 5s, 1956. 9 94 95% + 38 95% 
90 Arnold wine Wks 6s, '41 9342 9344 93% + 3 a we 
78%, Asso G E 5s, 1968. “ase 718% 781% 8 7d a ss 
101% Do tus 1948 ...cccee | ee + 2Y 12 118 
87% Do 4%s, 1948, ex war. a 90 91% + 1 10 92% 
98% Do 5%s, 1977 ........ 101 99%101 + 1 4 .. 
78% Do 5s, 1968 .......... 82 82 +3 121 84 
86 Asso Hdware 6%s, 1933. 86 86 86 — 4 13 86 
98 Asso Tel Ut 54s, C, are 104% 101% 101% — 2 193 100% 
98 Do 5%s, C, 1944...... 101% 101% 101% s 74 es. 
102 98% Asso G & E 5s, 1977.1 6-7d 2 
85% 82 Atlas Plywood 5%, '43 84 84 —- ¥ 8 
102 BATES VALVE 6s, '42.102% 102% 1 rg 5 ee 
102 Bates Valve Bag 6s, ‘42.1034 103 103 +i ony Ww\ 


98% Balto & Ohio 4s, 1960. 100 984% 100% + 1 
x ts, i 03 103 : 


103 Beacon Oil 6s, 1936..... 103 


100 Bell Tel of Can 5s, 1955.101 100 101 + SRS 
100 De Os, B, MOT o+.00ss 101 a ia 88 101% 
101%, 100% Boston Cons G 5s, 1947.100% 1 ‘ 
101% 100% Best & Me R R 6s 1933. io. 398 no 3 102 
97 95 Belgo-Can P 6s, 1943. . 97 2 2 
74 CAP ADM 5s, '53, 17 #%@W TW + % 1 
99% Can N W I SS 5s, 155, wi.100% 90% 100% : 15 
107% Panndion Nat 7s, 1935..108 1 108 1 
9914 Can Pac Rys 5s, 1954. ;101% 1 ‘a0 + 125 102 
83 Capitol stm &, 3 B, ian 9 8 a4 of + 
90 Cent Sts P& ‘ +. 
98% Carolina P & L 35 100% 100 100% “"% ° 100% 
71 Cent States Elec 58, 1948 82 8 ™ 
712% Do 5%s, C, 1954...... 83% iy : 162 83% 
8814 Cent St P & L 5s, ‘53. 90 90 37 BY 
98% Chi RI & P 414s,60 99% + 1 | 90 
‘hi Pneam Tool 5%s,'42.101 +200 1 273 76 
71 Cent States El 58, ting + * 
82% Childs Co 5s, 1943...... a74 — bee 
62% Cigar, Se Real 548 isso 80 a oo + 3 Be 
68 Chi Rys 5%s, tte 1182". 3 .. +6 61 63 
82% Cities "Bervice 5s, eat + i a 8s 
a3% Cities Serv Gas oye, 7 bai . 
90 Cit Sve Gas & a , 43. 91 a as 
85% Do 5%s, 1952 ........ a my : 
88 85% Do sige, 1952 GORE 55% 8 8 wos Bae 
102% 100 Clev Ei Illum 5s, B, ‘61.101 101 101 — + 
106 Pe Ui GE “kccssecene 100% 106 ain % 11 107 
1 101 Do 5s, A, 1954 ...... +s 
Hi 90 Cleve Term 6s, 1941. 95 4 . 2 94% 
93% Cmwith Edi 4%s, 1957.. . 3% 26% + 1% = . 
98 9g Do 4%%s, 1957 ........ 95 $3 687d ise 
102% 10144 Con G E Lap B, 5s, F,'65.102 102% 102% + % : My 
106% 106 Do 5i%s, 1952 ........ 1 06% -- =. 
96% Consol Publish 648, 1936 96 10614 t % 3 
67 Consol Textile 8s, 1941.. 70 6 a. . 
91144 Consumers Pw 4s, 1958 ott 96% 96% + 16 87 
54% Cont Gas & El 5s, 1958. 8644 87% + 7 % 
Continental Oil 544s, 1937 HH 944% 04% — 133 98 
38 Crown Zeller 6s, ‘40, wi99 98 9 + BS ip 
sete Cadahy sigst- 1946. Hn Hay seth + i a H+ 
0 58 o00eeene 
ion Be Oe 40. ..22.--5- 96” 96 96 8-7 days 
93 DEL EL PW 5%s,’50... 93 93 93 ‘ os 
72 Denver Salt Lake 65,60. 83 81 82 —1 3 82 
or¢ Det City Gas 5s, B,’50.. 90% + % 27 100 
104 Do 6s, RRA EEE 105% 105% 1 — 7 105 
80% 73% Det Int Bdge 64s,'52... 77 75% 17 +2 9 78 
Do 7s, ae ee 55 54 55 + of 20 58 
$0 4 Dixie G Gas 6%s,A,'37.. 89% 83 89% — 78 83% 
100% 99% EDI ELEC, Bos, 58,'33.100% 100% 100% + % 33 100% 
O% oo" El Pasp N’G 6is,A,'43.103 103" 103". 10 
$8 Do 6%s, 1938......... 106 106 106 aie 1 107 
92% Elec Pw & Lt 5s, 2030.. 92% 92% Hor % 32 3 
84%, 831, Emp Oil & Ref 5%8,'42. 84% 84 84% + 31 84% 
93 FAIRBKS MORSE 5s,'42 94% 94 94 e 
Fed Wat Serv "54 91% 93% + 1 26... 
51% 89: Firestone C ba, os, ‘a8 $0 90 90 — eis 
92% sues T & R 5s 9 baie — 1 12 93 
44 Fisk Rab ber 548, '31 si” 80 5446 5444 — 4 22 - 53 
82% Fla Pw & Lt 5s, '54.... 88% 87 88 ‘a 73 88 
91 GATINEAL PW 5s,'56.. 92% 91 921%+1 121 93% 
94% Do a ree 9 86 + &% 10 96% 
80 Gea Ind Alcona 6148,'44 81 eh ae _ i. 2 i 
en ending » “Sbesece — re 
73% 57 Gen Rayon, Ltd,6s,A,'48 — . 17 74% 
97% Gen Thea are Eq 68; '44.135% 129 130 — 4 234 126 
97% oO 6s, 1044........... 128 s-Tdays 2 .. 
91% Ww ,G & i 65,85 54498 95 95 eR 1 95 
98% 95% Georgia Pow 5s, 1 97 ee 152 97% 
9 yy S&S Ferrers (86-7) 3 
105% Grand Trunk 6%s,'36. 1 1 + 14 
100% 99% Goodyear T & R 5is, "31. 100 100 100% — 6 
7 odchaux Sug 7 pat 97 OT 97 (87) 1 , 
23% Gault Oil of Penn :1100% 100% 100% .: 21 101 
he RR Toe 101% 101 101% + 48 102 
30% Gulf States Util 5s,A,’56 94 + 40 94% 


HOOD RUB 5%s,’36. 





Do 5s, 1957.......-.. 
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Transactions on the New York Curb Exchange—Continued 
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High.Low. Last. Ch’ge.Sales.Close. 


eee ‘Bank és, "31. a me 


r 


[308% 298 108 

98 Cubes Rep 8Yjs,A."45.w i 98 

DANISH MUNIC 5s, 
Do 1955 

‘ort 2 wee. *52 130% 


EAST PRUS’A BKé6s,'30 99% 


9 
- 
= 

2S 
4 

# 


a3: °° 8 


& 
79% 794 19% 
European Inv Mtg7s, ‘= 4 8 
| Mtg Cow 6s’ 
urop Elec C 


SAS unser wo 


FINLAND IND ae 99% 
Finla Bké6s 
Frankfort City 64s, 


- yma henyy Snag MIN 6s,'34 944 
German Con Mun 7s, '47 94 


+ttrert++ 


st B ycBeek vee xe eK 
yp 
: BS 


SB nw we BB Bars 


= 


Q+le+8 
“sek 

: $8Se: 
ar 


| 
¥ 


+ 


N 


ISARCO HYDRO 7s, 


= 
sal 


no 
et ae 
# 


"Ss 
Beran 


nee : 
a Ror 


PARANA STATE 7s,’58 78 
6s, 1952 87 





gz: 
= 


L+eee |] +++ 
ke é 


Barmamen 
2 


1951 
Do 6%s, 1951, s 7 d. 
67 RIO DE JAN 


onns 
s 


| +++4 
a ; 


a 


Sau Se, 1955.... 2 
Stinnes (H) 7s,'36, ex w . 87 
ann Ts, 1946, x4 war. 


ats 


93 TIETZ (L)7%s,'46, ex w 95 
89% OSes ELEC | SERV 
5S, 


Do 7 
a “ind a Carp My 





79 
a0” Me 


83 
86 


5 searsel 


[+)/++1+4 


g 


Soi 903 
80% 
86% 974 
99. 
i. 91 


102 102 


100 100% + 


Bolg Sig 


91% 914 + 
93% 93% - 
93° (94 


83% 84 
49% 49% 


100% 100% + 
85%, 86% + 

=F oa 90” | 
86 


96 
85% 86% + 


91 91% 


83 83 - 

76% 76% s- 

is 716g 16% + 

87% MANSF’D M&S7s,’41,xw sai 
hao ~— 7s, ™ 


92% 92% 
7 


90 
101% 11g 


87 8734 
seit 885, 


+Plus extra in stock. 
bPayable in stock. 


w 


x ee es 
SSuhw | 


~~ 
AN 


108% - 


~ 
aD 
mn 


~ 


ERE 
8.85 


| 
+ | 


+otr+ | 
sor 


She 
“a 


un OFOrauen 


ZaR 


i 
eee NS a _ on — 


~ 
om 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close 
CAUCA VAL pon. 7s,"48 80 


81% 
99 
89 
87% 
108% 
98 


97% 


86 
100% 
9915 
8514 
92 
9444 
R6% 


100% 


92 
ot 


= rates in do'lars based on last quarterly or semi-annual 
ment. 


aPayable 
dPayable in preferred stock. 





Range 1930. Net Wed.’s Range 1930. 
High. Low. High. Low. Last. Ch’ge.Sales.Close. os 
y +2 19 .. Reliance Man 5s, 1954. . 
Mot es, rare as ce ay a a ME Poe eae 
100 $a thang bu t." ae... “100 100" 190 3 = 
111% 99’ Insall Util Iny 65,8 .°s0, 108% 106, 106% s 806 110 | ly ho Ba 
93% Internat Pw See 7s,E,’57 97% — 23 Ht = — E 1935 
101% 100% Interstate NG @0,"36xw.101% 1012 1018 — P % wanes am om ... 
90” 85” Interstate Pow 5s.’57.... 90 90° + 1 54 we SS whe 
$e ey Do oe iets oe” oe” we ie” ds oot Ghpete War oA Pork 81% a1 
98% Invest Co Am 5s, A, ‘47 96% 96 96% + 5% 9 ag” eeheee: 
80° 76% | Do Se, A, 1947, x w... 80 so" 4 1% 5 gine aaa ee 
76 70 Investors 5s, A,’47.. +1 S os Snider Peening 6s, 1932. 71% 71 
92% 90% lowa-Neb P 5s,A,’57 31% 30% 30% ~\% 13 9 pm of FE 
102% 100% KANSAS G & E 6s,2022.102 102, 102, a. hy 
82 69% Kelvinator 6s,'36, x w 79% 82 +4 35 83 
99% Koppers Gas Coke 5s se,'47 1 O84 98 9%+ %& 65 99 
102 99% GC 5%s, "50.. 101 101% — % 108 102 q 
Do 5s, 1957 .......... 
101% 97% LACLEDE GAS 5%s,'35.1 2 100 ; 
104% 102% Lehigh Pwr Sec 68, 2026. ct im ye 108" South Gas Ge. 1995". 108 
92% 91 MeN & 1. Se, "42. +1 gee Senth Neat Go 98 
106 103% L I Lt 6s, oh m g 4 105% Southwest G&E 53,A,'57 92% 92 
98% Se oS +14 37 9 Southwest L&P 5s,A,’57 91 
82 75 MecCORD RAD 6s, 1943. 77 7 | —~ § —E Fre 
$64 Manitoba Pow Sije,_ ‘51. 36% ; % d age B, ge 2 
at 101% Mass Gas » 1946 103 103 + 32 104% 102 10144 101 
Teor see ee ih Bi Sa ee: 
se + ee 
92 Minn Pwr & i 91 1 t+ 8 8 OK = fig ee ee, ioe 100g ioot 
121 102, Mise Biver F C Gs, °44.121 114 119% + 5% «415 118 | SO Se 
A » ex Po ee , , 
1% 23% Moat HH 8 F S0.A.S1. 99% 98 80 + %% «IT 90% 2 Ts EX ITE om ae = 
99% Morris TMs, te: 00% “s L8, Pwr & Lt 5s, '56 oe 
103 100° Munson S 8 6%s, ‘37....100 100 100 10 Thermold 6s, 1034"... a4 
99% 97 N’GANSETT CO 5s,A'57 99 99% + 26 100 p> a: 
108 104 Nat PS Lt Se, A, 3090.100% a0ei 10585 | % 33 l0o% Do Gs, 1908 .......... ad 
80 74 Nat Pub Serv 5s, 1978.. 80 76% 80 + 3 103 80 63 ULEN & es 
40 31% Nat T Journal 6s, 1908. 30%, 35 t ie Lg SR A Ais 93 
94 90 Neisner Bro 6s, 1948.... 33% 938 std sy oes Elee 5s, 
94 90 Do 68, 1948 .......... 92 92 92 + %& 1 9 Un Ry of Hav Ths, 
89% 85 New Eng G & E 56,47. 87 85% 87... 32 ar RA 
91 85% Do 5s, 1948 ......... 87 sent = - ee = 
ae a eae ee ; 
y . + A 
1061 105. Niag Falls Pwr 6s, '50.105% 105.105... 31 °2. a 
No Am Ed 5s, C, 1969. 95% 94% 95% + % 519 95 ~~ oe 
100 No Ind Pub Serv’ 5s,'69.100 100°. 19 100 Do om. 
100% Do 5s, 1966 .......... 1 100% + 1 10 10012 4 , 
103 «100 Ne tes Cente Stee 102% 102%, + % “a Do » 
100 97 No Tex Uti 4s, 1935 98 $84 — 1% 1 ti pe I. 
100 98 Northwest Pwr 6s, 1960.100 99 + & 42 99 b+ > oe 
93% 91 OHIO PWR 4%s,D,’ 93% 92% - ae 94 _Do , 1940. . 
101” 98% Do Ss. B 100 oot 100° 100% * F 16 |. Utilities P & L 5s, 1958. 85% 
101 Ohio River Ed 5s, ‘51.101 99% 101 + 1 11 100 VALSPAR 60, 1940, w |. 
100% 99 Oswego River P 6s, "31.1004 9% + 99% 02% Val voline Oil 78, B80, 3008 4 
95% 93% PAC G & EL 4%s, '5T7. 94% 93% .Van Camp Pack 6s, 
80 79 Pac Inv 5s, A, 1948..... so” te" so” > 1 is 99% 974 'Va Elec & Pwr Se'S5, A 99% 
$8 93% Fenn Dk Wes, io. 88 of oot wa 88 WALDORF-AST 7s, 1954.94 
99 90 Penn Ohio Ed 5%s,B,'59 99 a 16 . Warner Bros 6s, 1939. . .110 
1 99 Do 6s, 1950, ex war. .102% 102% 1 + 2 246 99 a Wat P Pwr 5s, 1960.1 
101 9 mm? @ 1t'Se0B 52.101 100 100 ;? 3 100% West News Del és, 1944 90 
, .B, ‘52. + 1 . 
1 Set Do Se, 1983 100% 100% 1001, + i % 100i Western Pwr 5%8, 1957. 123% 116% 118 
14 ples L & P 5s, 79. 82. 7 : Do 54s, 1957, 5 7..... 1 
83 , 79 6 82 6% 219s 84 7, 8 7... 
Met led Fane eS oT ae TBS GH a wt doe Un 
ow . "72. oo 10 1 , A, . v.. + 
80% Phila Rapid Tr 6s, '62.. 80% 801 soi, — 3 1 91 Westvaco ag Ce et Rak 
B Phila 8 & Btn, St. 9 4 Bs + X& af 99%, 100% Western Un 5s,’60, w 1.102 
103 101% Pitts Steel 6s, 1948... i 103" 1 ios” +1 18 103 FOREIGN BONPS (Saies in $i,000 Units). 
110% 104% Poor & Co 6s, 1999. ---106 105. 105% + e % G " vn 
Potomac . E, 384 ' 9% BADEN fs, 1051........ 
Procter & Gam 44s, ‘47 2 + & 7 se 92's ota Mtg Bk 7s, 1947. 82% 
1 Puget S P & L 5%s,'49.101 oe 101° + if 59:101% 7s, 
1 Do 5%s, 1949 ........ 100 100 100 =©sta ee wee oe 80 
8444 81 Pwr Corp Can 4148,B,'59 83% 93% 83% — % 1 94% Buenos Aires” kt 1952. Be 
@ THE. BOGE. .cccccsee ont, 
98 98 REM ARMS 5%s,'33,w i 98 a 5 Do 71s, iat a aa 98 
1T% 71% Reliance Bronze és, 1944 77% 7% 7% - 2% 1 Burmeister & Wain6s,'40.100 
Security News Notes 
BONDS York; Courts Co. and Bell, Speas & 


Co., Inc., 


Ateghes op. $38, $25,000,000 20-yr coll trcony Framingham, Mass., 
= Ay 


Town of, $100,000 tax 


sn notes, due Nov. 10, 1930, yield 
Sebo. rice 97%, ele ties, offered tS 3.80%, offered March 8. Salomon Brothers 
10. J. P. Morgan & Co.; Guaranty Co. of & Hutzler, New York. 


New York; rst National Bank; The Genesee County, Mich. $1,000,009 road ‘4s 
4 


National City Co., New York. and 
Commonwealths Power Corp. 1937-1940, 


98. 16. yield 6.25%, offered March March 11. 


4%s, due March 15, 
yield A he and 


ay bs, due March 14, yield 
eres coors Gee See 3 Continental Illinois Co., Inc.; 


Rollins & Sons: G. E. Barrett rhe First Union Trust and Savings Bank; 


& Co Halsey, Stuart & Co., Inc.; Foreman-State 
Hemphill. “Noyes & Co. : Albert E. Peirce Braun, Bosworth & Co., Toledo. 


Corp., Chicago, an 


New York. Gulf States Steel Co. $2,000,000 15-yr 54% 


a we Steel Car Lines 


s f debs, due June 1, 1942, price 98, yield 
etfs, Series ots Sy 9300,000.5% 520%, offered March 7. Hallgarten & Co., 
March set 931-1940, price 99 to 92.56, yield New York. 


Ficats offered March 6. First Illinois Co., Hunter Machinery Co. $200,000 10-yr 


“Too, 
s f g debs, due March 1, 1940, price 1 


= aa State of, $9,000,000 4%% short vield 6.50%, offered Feb. 27. Morris F. 
term notes, due Dec. 7, 1930. yield 4.10%, | Fox & Co., Milwaukee. tae 
gemeres March 10. Halsey, Stuart & a Laclede Gas Light Co. 


Bancamerica-Blair Corp. ; 
| ae... & = New York. Feb. 


: DP 
Atlantic City, N. J., $2,000,000 44% tax an- = fered March 12. 
ticipation not Motes gee i. 000 tax ‘offered Inc., New York. 
nds, Dec. yie offer . s 
March 11. _Bancamerica-Blair Lop. : ae ao = 5 
0. 


were & Co.; M. M. Freeman & 
ew York. 


(The) $5,500,000 Ist 
coll 6 re 30-yr g 5%s, Series ‘“‘D,”’ due 


rice 100, yield 5.50%, of- 
Halsey, Stuart & Co., 4.60%, offered March 


First National Co. of Detroit. 


San Francisco, City and County of, $1,200,- 

due July 1, 1943- 
1969, yield Vien? offered March 10. Leh- 
man Brothers; Ames, 
; Kean, Taylor & Co., New York. 


ann of, se. wate: 


Oo 
‘ offered March 10. 
; M. F. Schlater & Co., 


,000,000 coll tr l-yr 
1, 1931, price 9944, 000 water 4 
offered March 3. Peabody & Co., Chicago. 


Nassau County, 


ol Locomotive Works $12,000,000 3-yr Nassau os * ng et ss toss 


.040,000 coup or 


Sm not oo M £2 due March 1, 1933, - _ price- 100.49 G 105. 02, yield 4% to 4. 10%, 
Drexel £'Co., ‘Philadelphia: White, Weld wy ry OM, 4 , &-. & Web- 
f New York, mu 4 : De 
& Co. and Guaranty Co. o ster and Blodget, Inc.; Dewey, Bacon & 
New York. Co.; Emanuel & Co., New York. 


om o & Eastern Illinois Railway Co. New England Bond and Mortgage Co. 


000 2-vr 5% secured g notes. due $1,000.000 10-vr 6% conv debs, Series ‘‘A,” 
h. 1, 1932. i a Feb., 1930. Kuhn, due Julv 1, 1939, offered March 5. Gardner 


Loeb & Co., New Yor & Co., Boston. 
» eae Paul & Pacific 
% 7 n ¢ $4,380,000" 4 fk ea tr ctfs, eee TS, B.. 


City of, $200,000 tax antici- 
due Sept. 4, 1930, yield 


ee ‘ue March 1. 1931-1945, _vieid 80%, offered March 8. Salomon Brothers 


oon to 4.85%. offered March 12. Inter- & Hutzler, New York. 
North Dakota, State of, 
31-1957 


national Manhattan Co., Inc.; Salomon 
Brothers & Hutzler, New York. orth © 


Columbus, Ga.. City of, $610,000 4%s, due March 11. 


yield 4.15%, offered March 7. 
rbes Ww. 


$500,000 4%s, due Sydney, 
. yield 4.25%, offered Aust: 
Eldredge & Co., New York. 


Pressprich Peel Street Reaities, Ltd.. 000 ist ser 


$500, 
& Co. ; Hibernia Securities Co., Inc., New g 6%s, due March 1, 1934-1950, price 10u, 


Tonawanda, N. Y., 
Free School Dist 1 coup or reg 
J 1, 1935-1955, viel 

" Edmund Seymour & Co.: 

Rapp & Lock- 


ield 6.50%, offered Feb. 28. Rene T. 
ea i An a. 
Barrett & Wood, Ltd., 


Sennenteentn Water Power Co. 50,000 
es 1 ies, "prise 4%s, Series ‘‘B,” 


Provident sedi Co. $250,000 Ist coll tr 


, yield 5.25%, offered Feb. 28. Provident 
Savines Bank and Trust Co., Cincinnati. 


$200,000 4448, 
4.30%, offered "eine, ¥ 


March 
New York. 


St. Paul, — City of, o 000,000 444s, duc 
March 4. 


fered March 10. A. 
Continental iilinois Co., 
Foreman-State Corp., Chicago. 


St. Peter’s Catholic Church (New Bruns- 


wie - J.) and the Diocese of pote 


Saline 
$150,000 school 4%s, 


~ dist 4%s, 
yield an — March 10 
York. 


STOCKS 


Seattle, Fon $22. 690.600 cum 5%% pf, 


revenue 4s, 


offered Mar. 11. 
York; Lee, Higginson & Co.; 
& ; The National City 
. New York; Union Cleve- 
land Corp., Cleveland; The Union Trust 
Co. of Pittsburgh; Hayden. Miller & Co., 
Wood, Gundy & Co., 


b ad Ingen & 


Stamford, Conn., " Clty of 
ticipation notes, 
3.90%, offered March 7. 
ers & Hutzler, New York. 


Sussex County, 
M 


Salomon Broth- 


N. . gry rm 4 


A, due Feb. ‘LL 1965, price 30, yield 300, 


oftered March Bancamerica-Blair 


rp. | 
Stuart & Co., Inc., New Y 


Town of, $313,000 Palen 


. Allyn & Co., Inc. ; 
wood, New York. 


ee wy Corp. $2,000,000 ist village 
, price 100, 
Mason-Hagan, 


due Jan. 1, 
= be, offered March 7. 
Richmond, Va. 


Unien Investment Co. 
notes, due to Oct. 21, 1530. "yield 6.28% t» 
6.78%, eee by Union Investment Co.. 


Rams American Utilities, 

10-yr conv zg 6s, Series “A” 
1940, ore 98, yield an, 
. Fitkin & Co., 


_ oy “, $40. 


rch 1, 


4.65%, 


1934 


% 


tr g 


2. ee 000 
M & due 


of- 
Ltd., 


3, 5%s 
6s, 6s d 1933-1934, and 
s due 1931-1950, “ae 5%, offered March 

M. M. Freeman & Co., New Y 


City of, $495,000 “4s. 


- * 
, 1935-1955, yield 4.15%, 
Marine Trust Co. of Buffalo; 
wenreag Fenn & Co., 


J., Town of, 
due Sept. 


New York. 


$291,000 
1931-1959, 
M . Free- 


offered 


stock purchase war- 
par $100, price $98.50, 
Guaranty Co. of New 





Dillon, Read 
Harris. 


Inc., 


Arkansas Power and Laks oo 30,000 shares 


$6 
price $100, offered March 6. W. ng- 
1 Co.; The First National Old Colony 
Corp., New York. 


Autocar Co. (The) $1.071.200 (apaitions)) 8% 
cum pf. par $100. price $100, offered March 
12. Prince & Whitely, 
& Co. and Battles & Co., 


, no par. 
Cc. 


New York; Janney 
Philadelphia. 
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Slight Decline Net Result of Diverse Move- 
ments of Business Index Components 


Continued from Page 595 


data are available, as shown by Table IV; 


what the later effects of the decline in ™ 


public work and utility contracts awarded 
in February will be is mere guesswork. 
The annual rail-buying movement evi- 
dently came to an end in January, as 
shown by Table V, but mills are operat- 
ing at a high rate with a heavy tonnage 
of unfilled orders. Orders for freight 
cars, despite the short February month, 
were larger with one exception than in 
any other month in the last two years. 
Agricultural iniplement works, curiously 
enough, also continue to run at a high 
rate and to be a comparatively small but 
nevertheless rather important source of 
the current demand for steel. 


TABLE 1V—BOOKINGS OF FABRICATED 
STRUCTURAL STEEL 


(Per Cent of cnpaety, adjusted for seasonal 
variation). 


1930. 1929. 1928. 1927.1926.1925. 


January ....... 7% 7 61 59 65 63 
Deeenmeary ...... «. 74 774 7 63 += «68 
I hao este ocd 8 59 S& S7 59 
I aio inecbik oils. aa 80 & 63 
ie paaiew axe! tae 89 80 62 74 68 
EE oae< sevens ox 90 77 73 
Sig a thacd ui 92 7 92 7 £82 
ea 98 9 7 82 = 81 
September ..... .. 82 83 70 60 
October ........ 90 68 78 65 
November ..... .. 59 6 63 62 71 
December ..... .. 81 62 68 70 72 
TABLE V—ORDERS FOR FREIGHT 


CARS, LOGOMOTIVES AND 
STEEL RAILS 
(Average weekly figures as reported in 
The  .ailway Age.) 


Freight Locomo-_ Rails 
1928— Cars. tives. (tons). 
Fer 524 1 27,825 
Tere 1, 8 21,021 
Sch devecanag ae 1,007 3 6,000 
SEE ers: 1,421 8 3, 
BE iain atc aiengeaees 13 0 
Ea 572 2 2,500 
ete 61 6 5,000 
PR ere 192 18 15,475 
September ........... 309 2 25,125 
sb 6 kw.d6osee 327 1 38,124 
Ee 1,520 10+ 108,913 
Ne rrr 934 12 36,280 
ED se i0iso-0.scnkined 3,113 7 1,151 
ee 3,598 17 9,000 
SE 98¢s0nk duns oene 2,767 36 10,875 
Pee ee 1,746 14 0 
ee 1,673 9 0 
RRR SRE Ise - 1,467 45 11,016 
Et trésaderinbenene 60 9 17,875 
pO RES 512 6 6,000 
September ........... 1,064 21 32,000 
EE ai. 6 6 0.626.066409 4,302 31 198,512 
November ........... 1,025 17 59,320 
December ............ 2,446 42 41,050 
1930— 
pO ee a 1,658 41 46,016 
|, ee 3,983 a TO 


In this connection a recent Pittsburgh 
dispatch to The American Metal Market 
points out that this high rate of activity 
among agricultural implement manufac- 
turers constitutes an exception to a most 
interesting generalization which it is as- 
serted applies to the present steel situa- 
tion: namely, that the steel consuming 
“lines” that sell their products into di- 
rect consumption by the general public, 
like automobiles, stoves and ranges, 
radio, &c., are doing the worst, while 
steel represented by corporate and simi- 
lar expenditures, whether for expansion 
or upkeep, is doing the best. This coin- 
cides roughly with the explanation tenta- 
tively advanced in these columns previ- 
ously to the effect that much of this 
year’s increase in steel buying has been 
the aftermath of heavy public work and 
utility contracts and similar demand for 
and private projects. 
Whether ‘steel demand of this nature 
can be sustained long enough to bridge 
over the present gap in retail demand, 
which is quite obviously at present being 
affected by unemployment and in some 
cases by part-time wages, is another 
question. 

With respect to automobiles, the out- 
standing featur@ of the present position 
of the industry is the disappointing na- 
ture of the recent course not only of 
production but also of retail sales. As 






noted above, production by weeks since 
early February (although the increase 
in average daily output for the whole 
of February over January was greater 
than the usual seasonal increase) has 
failed to keep pace with the usual sea- 
sonal rate of increase, so that unless a 
sharp increase occurs in the last two 
weeks of March the seasonally adjusted 
daily average for the whole of March 
will undoubtedly be lower than that for 
February. The recent course of retail 
sales is even more disappointing because 
earlier indications, based on reported 


by the Association of Cotton Textile 
Merchants of New York did not make 
nearly so bad a showing as the estimated 
figure of mill consumption of raw cotton 
in February. Average weekly fabric 
production was maintained at a higher 
rate than in January, and yet cloth sales 
were only 91.4 per cent of production and 
shipments were 2.9 per cent greater than 
production. Average weekly sales were 
larger than in any previous month back 
to September, 1929. The main difficulty 
in the cotton manufacturing situation, 
however, is revealed by the figure for 
stocks of cloth on hand. These stocks, 
though slightly lower at the end of Feb- 
ruary than at the end of the two previ- 
ous months, were still high in compari- 
son with the greater part of 1929, a fact 








UNFILLED 
ORDERS 


BOOKINGS & SHIPMENTS-PER CENT OF CAPACITY 








1921 1g22 1923 1924 1925 





ESTIMATED BOOKINGS AND SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION 
ADJUSTED FOR SEASONAL VARIATION 


8 


17 


16 


45 


UNFILLED ORDERS-MILLIONS OF TONS 








1926 1927 1928 1929 1930 





new car registrations in Illinois, indi- 
cated a sharp increase for January. In- 
stead,. practically complete returns for 
the entire country show that allowing 
for seasonal variation new passenger 
car registrations, after declining steadily 
in October and November, rose slightly 
in December and then in January de- 
clined again to the lowest level since 
May, 1928. 

TABLE VI—FREIGHT CAR LOADINGS 

BY GROUPS. 


Average Per Business Day. Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 

Miscel- Mdse. 


Forest 
laneous. L.C.L. Prod. 


Q 
9 


9.88 
10.72 
11.46 
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The February increase in the adjusted 
index of freight car loadings was the 
net result of increases in four commodity 
groups and declines in the four other 
groups. The greatest increase allowing 
for seasonal variation was in miscel- 
laneous full-car freight which, following 
the increase which occurred in January, 
has now recovered about three-eighths 
of the decrease from the 1929 peak to 
the December valley. There were also 
further gains in grain and grain prod- 
ucts and live stock shipments, and load- 
ings of forest products recovered sharp- 
ly from the extremely low January level. 
The principal decline was in coal ship- 
ments, except for which the adjusted 
index of freight car loadings would have 
shown a considerably greater increase. 

The statistics on cotton cloth issued 


which is not altogether encouraging in 
view of the severe declines which have 
occurred both in raw cotton and in cot- 
ton fabrics. 

TABLE VII 


COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 


Ship- 
Sales ments 
to Pro- to Pro- 
1929— duction. duction. 
Serr year 116. 105.5 
EE sd ee iat acd 66.0 Noe 120.2 109.3 
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Sa er 124.3 87.9 
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PE 6.05 600660066 06500000 91.4 102.9 


The sharp decline in bituminous coal 
production is a forceful reminder that 
that industry is still a problem. Having 
worked off accumulated stocks to a rea- 
sonably low level the industry now finds 
itself confronted with a renewed slack- 
ness in demand from both industrial and 
domestic consumers. The February aver- 
age daily rate of production, allowing 
for seasonal variation, was practically 
the lowest in recent years. 

The adjusted index for electric power 
production for February is based on an 
estimated output for all public utility 
plants in the United States of 7,650,000,- 
000 kilowatt hours. 

D. W. ELLSWorRTH. 





Security Notes 


Knickerbocker National Corporation 


The Knickerbocker National Corpora- 
tion of New York City has acquired a 
substantial interest in the Boston in- 
vestment — house of Sawyer, 
Fiske & Spencer, Inc., thereby acquiring 
an important New England distributing 
outlet and strengthening the position of 
the Boston house by the addition of a 
broader line of offerings and the sup- 

rt of an active New York connection, 
it has been announced. Hereafter both 


concerns will onerate as affiliated 
houses. 
Frank C. Thomas, president of the 


Knickerbocker National Corporation and 
chairman of the board of the Journal 
Square National Bank of Jersey City, 
N. J., becomes chairman of the board of 


Sawyer, Fiske & Spencer, Inc., and 
Frank M. Bartlett becomes executive 
vice president. Mr. Bartlett is also vice 
president of the Knickerbocker National. 
Otherwise the personnel of the Boston 
company remains intact. Philip B. Saw- 
yer is president, C. Arthur Siske treas- 
urer and Howard E. Spencer vice presi- 
dent and secretary. 

Sawyer, Fiske & Spencer, Inc., organ- 
ized in 1925, are participating distrib- 
uters and dealers in railroad, public util- 
ities and industrial bonds, investment 
trust issues, insurance and preferred 
stocks. The Knickerbocker National Cor- 
poration specializes in investment trust 
issues and in bank shares. It has na- 
tional distribution through its own of- 
fices and dealer affiliations. The pres- 
ent offices at 24 Milk Street will be the 
Boston headquarters of both corpora- 
tions. 


New York, New Haven & Hartford 


First National Bank and Salomon 
Bros. & Hutzler are offering $4,545,000 
of the New York, New Haven & Hart- 
ford Railroad Company 4% per cent 
equipment trust certificates. The certi- 
ficates are to be dated March 15, 1930, 
and will mature semi-annually $151,000 
each Sept. 15, and $152,000 each March 
15, from Sept. 15, 1930, to March 15, 
1945. They are priced to yield 4.50 per 
cent to 4.75 per cent. These certificates 
are to be issued under the Philadelphia 
plan to provide approximately 75 per 
cent of the cost oF standard railroad 
equipment, the balance being provided 
by the New York, New Haven & Hart- 
ford Railroad Company. The issue and 
sale of these certificates have been ap- 
proved by the Interstate Commerce 
Commission. 


Old Colony Investment Trus. 


The Old Colony Investment Trust re- 
ports for the year ended Feb. 1, 1930, 
income from interest and dividends of 
$645,518; interest and expenses totaling 
$362,475, leaving net income from in- 
terest and dividends of $283,042. Real- 
ized profits amounted to $562,209 and 
Federal taxes $57,227, leaving net earn- 
ings for the year of $788,024 or $2.62 a 
share on the 300,000 shares of stock. 
Net earnings in the previous year 
amounted to $557,906 or $1.86 a share. 

Feb. 1, 1930, balance sheet shows in- 
vestments with a cost of $11,312,606 and 
market value on that date of $11,023,266. 


United States Rubber Company 


United States Rubber Company re: 
ports for the year ended Dec. 31, 1929, 
consolidated net income of $3,297,335, 
after interest and provision for depre- 
ciation at rate used in previous years. 
After allowance for adjustment of value 
of rubber in inventories of $2,721,326, 
net income for year of $576,009 before 
extraordinary expenses was shown. Pro- 
vision for depreciation of plants was in- 
creased $1,490,421, extraordinary ex- 
penses amounted to $2,464,000, resulting 
in a deficit for the year of $3,378,412. 
This compares with net income a year 
ago of $4,257,049 before inventory ad- 
justment, and a deficit of $10,781,254 
after such adjustment. Income for 1928 
included dividend received from United 
States Rubber Plantations, Inc., to 
amount of $1,000,000. 

The company also set aside at the 
close of last year $4,000,000 as a provi- 
sion for extraordinary charges to be in- 
curred in connection with future changes 
in the organization and for contingencies. 
Including loss of $3,378,412 for 1929 
there are total deductions from surplus 
of $7,378,412, bringing surplus figure as 
of Dec. 31, 1929 (subject to determina- 
tion of Federal taxes), down to $10,- 
628,227. 








DIVIDENDS. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on 
the Preferred capital stock. They have also 
declared a dividend of 62% cents per share 
on the Common capital stock. The dividends 
on both Preferred and Common stock are 
payable April 5, 19380, to Stockholders of 
record at the close of business March 18, 


1930. 
H. E. ABBEY, Treasurer. 








A quarterly dividend of 1% per cent will be paid 
on the 6 per cent Cumulative Preferred stock on 
March 3ist to stockholders of record March 20th. 

The GENERAL TIRE & RUBBER COMPANY, 

Akron, Ohio. 
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Associated Gas and Electric System 
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Investors in Every State of the Union 
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